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The Business Situation in Texas 


Business activity in Texas showed a small gain from 
that of July, which, in turn, was slightly below the June 
level. The index of business activity, compiled by the 
Bureau of Business Research, rose 3% in August from 
the level of July, bringing it to 238% of the 1935-39 
base period. This level was approximately the same as 
the June 1 value, but considerably below the peak 
reached last winter, an all-time high for the index. The 
chart of the composite index below shows how little the 
level of business activity has changed since January; the 
curve representing the index has moved almost horizon- 
tally across the graph. The 3% rise in March and the 
same percentage increase in August represent the great- 
est changes in the index. 

The table below shows the changes in the seven com- 
ponents of the index of business activity; five recorded 
increases, one showed no change, and one registered a 
change less than one-half of one percent. One com- 
ponent increased 2%, two increased 3% each (the 
average increase for the seven series), and only two in- 
creased more than the average. This means that the rise 
in business activity in August, while not large, was dis- 
tributed rather uniformly over all phases of business 
activity. 

INDEX OF BUSINESS ACTIVITY IN TEXAS, 
AND COMPONENT SERIES, 1935-39=100 
(adjusted for seasonal variation) 


The most significant difference between the business 
picture in August and in July is the reversal of the trend 
in both consumer expenditures and in building permits. 
In July these two series contributed most of the decline 
in the composite index, but in August both of these series 
rose, after adjustment for seasonal variation. Sales of 
durable-goods stores increased more than sales of non- 
durable-goods stores, with a 12% gain over July. The 
greatest gain in this group was registered by automotive 
stores, up 18% from July. Furniture and household ap- 
pliance stores reported gains of 8% from July; and 
lumber, building material, and hardware stores rose 4%. 
Of the four types of durable-goods stores, only jewelry 
stores reported a decline in business between July and 
August (4%). Since the decline in the sales of durable- 
goods stores from the peak of last winter has been 
sharper than in nondurable-goods stores, it is not strange 
that the recovery in sales of durable goods should be 
at a more rapid rate than that of nondurables. 

The sales of nondurable-goods stores increased 2% 
over July, but in general, the rise was rather uniformly 
distributed among the various types of stores. Only ap- 
parel stores, among the major kinds of business, reported 
a decline after adjustment for seasonal variation. 

The rise in retail sales in August was strong enough 
to suggest that the steady decline since last winter has 
ended, although it is obviously not conclusively demon- 
strated by an increase in one month. It is certain that 


Series Weight St 6 Pens the two heavy buying waves of 1950 and early 1951 in- 
Retail sales, adjusted for a ¥ e creased inventories of all kinds of goods in the hands of 
price changes ———_______ #1. oie - die individual consumers. The reports from retailers all 
Industrial power consumption 14.8 451 450 x ‘ h ff ae id h 
Crude oil rans to stills _ €s 201 195 a 8 over the state offer convincing ev1 ence that customers 
Electric power consumption 3.0 528 514 - 8 tended to buy many goods that they did not then need 
Miscellaneous freight . but that they expected to need in the future. Automo- 
carloadings 11.6 147 14 em biles, household appliances, nylon hosiery, and many 


Urban building permits, 


types of cotton goods were outstanding examples of this 


adjusted for price changes 3.8 158 126 + 25 : : 
Crude petroleum production 8.6 226 226 0 type of buying. When the expected shortages did not 
INDEX OF BUSINESS develop, consumers became more interested in building 

ACTIVITY (Composite) 100.0 238 230 7? up savings that had been depleted in the waves of buying, 


xChange is less than one-half of one percent. 


with the result that savings have increased to an unusual 
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degree, and retail sales have been declining for six 
months. During the second quarter of 1951, the last 
period for which data are available, net personal savings 
in the United States were reported by the Department of 
Commerce to be $21 billion, 10% of disposable income. 
This represents the highest percentage of savings since 
the war years, when there were acute shortages of goods, 
and savings were unusually high. For the year 1950, 
savings were 5% of disposable income, but during the 
third quarter of 1950, when the first buying wave was at 
its height, the rate of savings dropped to 2% of dis- 
posable income. In the fourth quarter of 1950 the sav- 
ings rate rose to 8%, but again, in the first quarter of 
1951, dropped back to 4%. The first quarter of 1951 
witnessed the major portion of the second buying wave, 
but when retail sales began to decline in the spring, the 
rate of savings rose. 

While consumers are saving more of their money, 
merchants are continuing to buy carefully as they work 
off their accumulated inventories. Manufacturers of 
consumer goods are finding sales still relatively slow, 
and many manufacturers’ prices have been cut to stimul- 
ate buying. Automobiles represent an important ex- 
ception to this trend, with manufacturers requesting and 
securing permission from the Office of Price Stabilization 
to raise prices. Apparently it is the general feeling in 
this industry that shortages of materials will curtail 
output to such an extent that all the cars that can be 
made will be sold, even if prices are raised. 

Manufacturing activity in Texas leveled off during 
August, with the Bureau’s seasonally adjusted index of 
industrial power consumption rising only one point, 
from 450 to 451. The chart on page 6 shows the spec- 
tacular rise of this index since the beginning of the 
Korean war, during which time Texas manufacturing 
concerns stepped up the production of items needed 
in the defense effort, such as refined petroleum products, 
chemicals, synthetic rubber, and aircraft. 

The expansion of manufacturing capacity continues 
in Texas at the same accelerated pace that has been 
maintained for the past year. Apparently the shortage 
of materials, particularly metals, represents the only re- 
tarding factor in the continued expansion. For the coun- 
try as a whole, expenditures on new plant and equip- 
ment have been estimated to have reached an all-time 
high in the second quarter, 48% above the second quar- 
ter of last year. For manufacturing concerns only, the 
second-quarter rate was 74% above the corresponding 
rate in 1950. The survey made by the Department of 
Commerce and the Securities and Exchange Commission 
indicates that expenditures during the third quarter will 
continue at the same high level reached in the second 
quarter. Manufacturing plants and electric and gas 
utilities plan to increase their expenditures in the third 
quarter, while mining, transportation, commercial, and 
other types of business expect to spend somewhat less, 
bringing the total of planned expenditures to approxi- 
mately the same level as in the second quarter. As long 
as business concerns continue to expand their fixed as- 
sets, the level of business activity must remain at a high 
level, even if consumer buying continues to lag. 

The building industry, as represented by building per- 
mits issued by Texas cities, turned up in August after 


declining sharply and steadily since the beginning of 
the year. The Bureau’s index of building permits rose 
28% in August from the preceding month, but the fact 
that the index was 48% below the level of August 1950 
suggests the extent of the decline that has taken place 
in the past year. The magnitude of the decline in resi- 
dential building can be seen in the decrease in the num- 
ber of new dwelling units from 7,775 in August 1950. 
to 3,500 in August 1951. Shortage of materials will 
influence the construction of many public works, but 
the shrinking demand for housing appears to be an 
important factor in the decline in residential building. 
However, much of this will be offset by the increase in 
demand for public housing related to the defense effort, 
which will no doubt continue to support building near 
defense plants and military installations. 

The problem of price control continues to be debated 
by businessmen and by government officials. Many 
prices are below ceilings, and agricultural prices, in 
many instances, are dropping close to support levels. 

The movements in prices reflect the changes in con- 
sumer demand discussed above. If consumers continue 
the high rate of savings shown in the past few months, 
the pressure on prices will continue weak; Dut should 
the international situation suddenly convince consumers 
that they need to stock up further, this trend might be 
reversed in a very short time. Those who advocate main- 
taining the OPS in a strong condition consider that 
there is a possibility of the runaway demand of last 
summer being repeated and believe that it is wise to 
keep the machinery ready to cope with this situation 
should it arise. 3 





INDEX OF BANK DEBITS IN TEXAS 
ADJUSTED FOR SEASONAL VARIATION, 935-39*100 














The Bureau’s index of bank debits shown in the above 
chart, rose 11% between July and August to bring the 
index to 622. Since this series measures the total value 
of all checks cashed in Texas cities, it represents the 
changes in total business transactions and measures ap- 
proximately the same factors as the composite index of 
business activity. The sharp rise in bank debits at the 
same time the composite index showed a substantial 
increase suggests that an upturn in business from the 
horizontal plane of the last few months may be starting. 





CORRECTION 


Port Arthur, not Sabine, is headquarters port 
of Customs District 21. A cover map on the 
August issue of the Texas Business Review showed 
Sabine to be headquarters port of District 21 
(Sabine District), which it is not. 
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RETAIL TRADE 


During recent summer weeks, the normal sales pat- 
tern has been distorted by comparison of it with the 
large sales volumes rolled up during last summer’s surge 
of panic buying following the Korean outbreak. This 
year’s sales levels, highly creditable in themselves, suffer 
when judged by the venerable “beat-last-year” formula. 
Measured by units or tonnage, sales are down; but 
these decreases are masked by price increases in many 
instances. Yet, there will probably be a strong upward 
sales tendency during the coming months. 





INDEX OF TEXAS RETAIL SALES 


ADJUSTED FOR SEASONAL VARIATION , 1935-39=100 














It is evident that customers’ purchases in recent months 
fell short of merchants’ expectations for several reasons, 
none of them easy to evaluate. Apparently, some cus- 
tomers had largely satisfied their accumulated wartime 
and later current needs. Others were restricted by credit 
controls. Many overstocked to some extent through panic 
buying. Some have shown resentment in that they felt 
they had been tricked into wastefully heavy buying 
by threats of shortages that have not yet materialized. 
They remain sceptical about shortages and inflationary 
prices. Some have been intent on reducing instalment 
obligations and rebuilding their savings, depleted dur- 
ing mid-1950 and early 1951. Weakening prices are 
still expected by some. Others have no conviction that 
rising prices are warranted, justifiable, or reasonable. 
It has been demonstrated that 1951 has been a year 
of rapidly rising income but not a year of reckless 
expenditure. 

This year will probably produce record consumer 
incomes, for production has been the highest in the 
peacetime experience of this nation. But rising prices 
have absorbed much of the increased buying power; 
and higher income and excise taxes will add to the drain. 

For the first time since late 1949, retail prices declined 
for two consecutive months. According to the Fairchild 
Publications Retail Price Index, retail prices in early 
September were down 0.3% from the 1951 high point 
registered in May and June. But they remain 6.1% 
above a year ago and 4.4% over the 1948 high point. 


ESTIMATES OF TOTAL RETAIL SALES 
(in millions) 








Percent change 





Aug 1951 Aug 1951 Jan-Aug 1951 





Type of Aug Jan-Aug from from rom 

store 1951 1951 Aug 1950 July 1951 Jan-Aug 1950 
TOTAL -_-$552.9 $4,360.7 — 6 + 8 + 1 
Durable goods —... 235.5 1,825.9 — 12 + 10 — 2 
2,534.8 — 1 + 7 + 4 


Nondurable goods. 317.4 





RETAIL SALES TRENDS BY CITY-SIZE GROUPS 
Source: Bureau of Business Research in cooperation with the Bureau of 
the Census, U.S. Department of Commerce 








Percent change 





Number of 
reporting Aug 1951 Aug 1951 Jan-Aug 1951 








establish- from rom rom 

Population* ments Aug 1950 July 1951 Jan-Aug 1950 
Over 250,000 963 — 8 + 12 + 12 
100,000 to 250,000 331 — ll + 11 — 8 
50,000 to 100,000 259 — 6 + 12 + 3 
2,500 to 50,000 792 7 + 12 — 1 
Under 2,500 112 — 11 + 4 + 4 





‘Preliminary 1050 Census. 

Price movements and trends for individual commodities 
appear to be less uniform than at any time in months. 
In various lines, retail prices will probably reflect in 
coming weeks some of the recent abrupt declines at 
wholesale. 

Merchants’ inventories continue to be brought more 
nearly into balance with normal demand through com- 
binations of markdowns, price promotions, and sharply 
curtailed buying for stock replacement. Although many 
store stocks have been reported as high as 30% over 
comparable months in 1950, many merchants are be- 
ginning to buy again in customary volume. 

Some of merchants’ headaches and disappointments are 
probably due to their failure to merchandise properly 
to thrift-minded customer classes. Consumers appear, 
at least for the present, to have lost the free-spending 
attitudes that accompanied sharply rising incomes under 
war conditions. The impact of new taxes has not yet 
been felt, but their imminence has been widely publicized. 
Families touched by actual or threatened recall of mem- 
bers to military service have been conserving financial 
resources against the many uncertainties. 

Widespread promotional experiences across the coun- 
try indicate that good business can be had if customers’ 
interests and wants are painstakingly studied. Con- 
sumers’ buying motivations continue to be one of the 
most rewarding areas for mercantile investigation. 
RETAIL SALES TRENDS BY KIND OF BUSINESS 


Source: Bureau of Business Research in cooperation with the Bureau of 
the Census, U.S. Department of Commerce 








Percent change 








Number of 
reporting Aug1951 Aug1951 Jan-Aug 1951 
Kind of establish- from from from 
business ments Augi1950 July 1951 Jan-Aug 1950 
Apparel stores 244 — 4 + 12 + 6 
Automotive stores 223 — 7 + 13 — 4 
Country general stores 48 + 14 + 13 + 15 
Department stores 81 — 10 + 18 — 1 
Drug stores 164 + 6 + 2 + 8 
Eating and drinking places 96 + 16 + 6 + 11 
Filling stations 673 — 6 x + 5 
Florists 43 + 3 + 6 + 4 
Food stores . . 186 + 14 + 7 + 14 
Furniture and household 
appliance stores 150 — 12 + 16 — 9 
General merchandise stores 58 + 1 + 11 + 6 
Jewelry stores J oe — 238 + 3 + 5 
Liquor stores . 3 x + 5 x 
Lumber, building material 
and hardware stores 310 — 26 + 4 + 2 
Office, store and school 
supply dealers . 48 + 14 + 12 + 25 





xChange is less than one-half of one percent. 
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CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 
(in percent) 




















Ratio of Ratio of 
credit sales collections to 
Number _ to net sales* outstandingst 
ee. Aug Aug Aug Aug 
Classification stores 1951 1950 1951 1950 
ALL STORES 78 66.2 68.3 43.9 45.5 
BY CITIES 
Austin 7 57.7 60.0 53.9 57.6 
Bryan 3 52.1 49.5 49.9 60.1 
Cleburne 3 38.1 40.7 39.2 45.3 
Corpus Christi 3 58.2 59.3 46.9 44.7 
Dallas 14 74.5 75.1 44.4 44.3 
Fort Worth 4 62.8 66.9 40.5 49.6 
Galveston 4 54.8 56.6 48.8 48.5 
Houston 8 66.0 66.1 41.9 44.1 
Lubbock 3 55.9 55.0 46.5 50.6 
San Antonio 4 62.7 65.3 47.1 50.2 
Waco 5 50.5 66.9 55.0 50.7 
Other x 20 56.9 58.8 38.2 38.4 
BY TYPE OF STORE 
Department stores (over $1 
million) » 23 69.1 70.8 42.2 44.0 
Department stores (under $1 
million) —-... ES 43.2 59.3 49.4 42.5 
Dry goods and apparel stores % 67.6 69.8 57.2 59.2 
Women’s specialty shops 24 56.3 S72 48.9 49.4 
Men’s clothing shops 14 56.7 62.4 54.8 55.2 
BY VOLUME OF NET SALES 
(1950) 
Over $3,000,000 21 68.9 70.8 42.9 44.7 
$1,500,000 to $3,000,000 10 55.8 58.3 49.6 50.7 
$500,000 to $1,500,000 21 50.5 58.8 52.3 49.8 
$250,000 to $500,000 18 42.3 41.9 44.3 49.8 
Less than $250,000 8 43.2 41.9 42.3 40.4 





*Credit sales divided by net sales. 

¢Collections during the month divided by the total accounts unpaid on 
the first of the month. 

All types of Texas retailing that reported showed 
volume increases from July, except an 11% decrease 
for men’s and boys’ clothing stores. The largest in- 
creases were averaged by women’s ready-to-wear apparel 
stores (23%), department stores (18%), furniture and 
household appliance stores (16%), and by automotive 
stores, family-clothing stores, and country general stores 
(13% each). When August 1951 was compared with 
August 1950, sales increases of 14 to 17% were noted 
for food stores, country general stores, restaurants, and 
office, store, and school supply dealers. 

Currently revised to reflect the data furnished by the 
preliminary 1948 Census of Business, the newly esti- 
mated index of total sales (414—based on 1935-39 and 
adjusted for seasonal variation) recovered from the July 
level of 388, the lowest figure since January 1950. This 
414 equalled the average index for 1950 and stood well 
above earlier years. 

Deflated to remove the effects of price changes, the 
adjusted total sales index returned to 200 from a thirty- 
months low point of 188 reached in July. The durable- 
goods index (555) made its best showing since Febru- 
ary (565) after falling in July to 495, the lowest point 
since January 1950. The 555 was higher than 17 of the 
most recent 24 months. The nondurables index (349) 
returned to its June and April figure, higher than in 16 
of the latest 24 months. Revised indexes for individual 
lines are not yet available. 

The ratio of credit sales to total net sales in 78 Texas 
department and apparel stores stood at 66.2% in 


August, the highest point since February, but less than 
the 68.3% ratio of August 1950. Earlier August averages 
were: 1949, 65.6%; 1948, 61.4%; 1947, 58.1%; 1946, 
51.6%. 

The average collection ratio for August was 43.9%, 
almost equal to the five-year low point of 43.7% reached 
in May 1951 and December 1950. July registered 45.5%, 
equalling August 1950. Other August ratios were: 
1949, 48.7%; 1948, 50.8%; 1947, 54.4%; 1946, 63.8%. 

Advertising linage in 26 Texas newspapers in August 
averaged 6% above July 1951 and 5% over August 
1950. Of the 26 papers, only four showed decreases 
from July and nine dropped from a year ago. 

Postal receipts of 96 Texas cities in August totaled 

% over July and 7% above August 1950. Among 
cities, 48 reported decreases for August from July, but 
only 24 fell below in the 1950-51 comparison. 

Sales of gasoline subject to tax totaled 253,447,000 
gallons in July, 3% down from June but 7% over July 
1950. Sales to the federal government amounted to 
54,082,000 gallons, 12% less than in June but 262% 
over a year earlier. 


POSTAL RECEIPTS 








Percent change 
Aug 1951 Aug 1951 

















Aug July Aug from from 
City 1951 1951 1950 Aug 1950 July 1951 

TOTAL* $4,501,795 $4,182,796 $4,197,081 + 7 + 8 
Arlington Rel 5,330 5,962 4,439 + 20 —ill 
ae 1,370 1,446 1,332 + 3 — 5 
as 11,756 12,414 9,464 + 24 — 6 
Brownfield _..... 4,364 6,611 6,046 — 28 — 84 
Coen 4,045 3,155 3,354 + 21 + 28 
Canaten 4,118 4,489 4,686 — 12 — 8 
Cae: ...... 8,405 7,432 7,708 + 9 + 13 
ee 4,286 4,189 4,272 x + 2 
Cotulla _- mee 1,016 1,145 927 + 10 — il 
Crystal City .—..... 1,770 2,272 1,644 + 8 — 22 
Cuero —...... x 3,314 4,189 3,487 — 6 — 21 
Edinburg Su ceeeod 6,822 7,127 5,622 + 21 — 4 
Rm Campo... 6,564 5,432 5,275 + 24 + 21 
Camm 8,740 6,830 7,398 + 18 + 28 
en 2,150 1,928 1,850 + 16 + 12 
Gladewater 4,299 4,348 3,128 + 37 — 1 
Goldthwaite 1,224 1,358 848 + 44 — 10 
Granbury ——..... 825 1,129 805 + 2 — 27 
Henderson _ 6,905 7,262 6,309 + 9 — 5 
Hillsboro ea 8,941 4,172 3,867 + 2 — 6 
Jacksonville es 1,783 8,043 7,697 x — 4 
Ln 2,573 2,639 2,266 + 14 — 3 
Kerrville ......... 6,822 7,173 6,636 + 38 — 6 
La Grange _._...... 3,792 3,141 3,012 + 26 + 21 
Littlefield 4,472 4,230 3,996 + 12 + 6 
I oss 1,228 1,651 1,380 — 11 — 26 
I ce 2,822 2,665 2,720 + 4 + 6 
McKinney 6,787 6,002 6,155 + 10 + 13 
ee 4,772 5,875 5,064 — 6 — 19 
Nacogdoches ___... 6,809 8,144 8,188 —17 -- 19 
Navasota 2,249 8,075 3,214 — 80 — 27 
New Braunfels _.. 8,777 8,526 7,240 + 21 + 3 
jo | Sane eae 11,726 12,085 9,648 + 22 — 8 
rasan... 7,983 8,575 8,015 x — 7 
Pampa = 12,081 12,207 10,504 + 15 — 1 
Pasadena _.......... 8,923 9,525 8,926 x — 6 
i). Oe 5.937 6,275 5,732 + 4 — 6 
nn 7,605 8,881 9,561 — 20 —14 
| re 4,634 6,001 5,628 — 18 — 23 
Wee 7,232 9,114 6,916 + 6 — 21 
of eo 8,814 7,977 13,119 — 83 + 10 





*The total includes receipts for cities which are listed individually 
under “Local Business Conditions.” 
xChange is less than one-half of one percent. 
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FOREIGN TRADE 


Sweden became the fiftieth member of the Inter- 
national Monetary Fund and of the International Bank 
for Reconstruction and Development when articles of 
agreement of these institutions were signed on August 
31, 1951 in Washington, D.C. The new member’s quota 
in the fund is $100 million, and it has subscribed to 
1,000 capital shares of the bank with a total par value 
of $100 million. Sweden’s admission to the fund and 
the bank was completed in time for the country to be 
represented on the boards of governors of the two insti- 
tutions, when they opened their sixth annual meeting 
in Washington on September 10. Japan, now an inde- 
pendent power of the free world, applied for member- 
ship on August 9. 

On August 28, the Senate passed a bill to restrict 
trade between the Soviet bloc and countries receiving 
economic aid from the United States. The bill, previ- 
ously passed by the House, would cut off American 
assistance to countries shipping military materials to 
the Soviet Union or her satellites. The President, how- 
ever, may permit trade to flow when it appears that the 
West may gain strength from such an exchange of goods. 
Before the bill becomes law, a Senate-House conference 
must agree on some new amendments added by the 
Senate. 

Total United States exports declined again in July 
to $1,186 million from a June figure of $1,293 million, 
a gradual decrease from the April 1951 peak of $1,372 
million. July exports, however, were approximately 38% 
above the 1950 monthly average and very near the 
average for the first six months of 1951. Imports de- 
clined for the fourth consecutive month to a low of 
$893 million in July as compared with $1,100 million 
in March. Nevertheless, July imports were about 21% 
higher than the 1950 monthly average and approxi- 
mately 12% below the average for the first six months 
of 1951. 

The table below shows that exports from Texas ports 
during June 1951 were 10 and 9% below June 1950 and 
May 1951. A substantial gain of 64% was recorded in 
imports from the previous year and a smaller 13% 
gain for May 1951. 

FOREIGN TRADE THROUGH TEXAS CUSTOMS DISTRICTSt 

(in millions) 


Souree: Bureau of the Census, U.S. Department of Commerce 








Percent change 





June 1951 June 1951 




















June May June from from 

Customs district? 1951 1951-1950 June 1950 May 1951 
EXPORTS, TOTAL $131.6 $144.8 $146.2 — 10 — 9 
District 24 (El Paso) 4.3 3.7 2.4 + 79 + 16 
District 23 (Galveston) 83.8 99.0 118.5* — 26 — 15 
District 22 (Laredo) 34.8 35.2 23.4 + 49 — 1 
District 21 (Sabine) 8.7 6.9 6.9* + 26 + 26 
IMPORTS TOTAL $ 37.4 $ 33.2 $ 22.8 + 64 + 13 
District 24 (E!) Paso) 4.8 5.1 4.1 +17 — 6 
District 23 (Galveston) 26.4 22.9 10.6 + 15 
District 22 (Laredo) 5.5 4.8 7.8 — 29 + 15 
District 21 (Sabine) 0.7 0.4 0.3 + 75 





*Denotes water-borne shipments only. 
tCustoms districts 21 and 24 include Lake Charles, 
Columbus, New Mexico, respectively. 


Louisiana, and 


INDUSTRIAL PRODUCTION 


August manufacturing activity in Texas, as gauged by 
industrial consumption of electric power, registered the 
same month-to-month gain as during July. Commercial, 
residential, and other consumption marked up 1, 30, 
and 14% increases, respectively, to provide a total con- 
sumption rise of 9%. Compared to August 1950, the 
1,119,065 thousand kilowatt-hours total consumed this 
month represented a 29% upward movement. August-to- 
August increases in the individual fields of consumption 





INDEX OF INDUSTRIAL ELECTRIC POWER 
IN 








$42 1963 1944 1945 





ranged from 14 to 47%. According to Federal Power 
Commission figures, electric energy production in Texas 
rose 8% over the June total. Total United States pro- 
duction again began to rise slightly, registering a 1% 
increase. Texas production crossed the 2-billion-kilowatt- 
hour mark in July, when the total for the United States 
stood at approximately 35.5 billion kilowatt-hours. 





ELECTRIC POWER CONSUMPTION * 
(in thousands of kilowatt-hours) 








Percent change 





Aug 1951 Aug 1951 











Aug July Aug from from 

Use 1951 1951 1950 Augi1950 July 1951 
TOTAL 1,119,063 1,023,448 886,878 + 29 > 9 
Commercial 227,585 224,954 199,519 + 14 + 1 
Industrial 474,336 456,171 369,256 + 28 + 4 
Residential 229,995 177,544 156,081 + 47 + 30 
Other 187,147 164,779 142,017 + 82 +14 





*Prepared from reports of 10 electric power companies to the Bureau 
of Business Research. 





INDEX OF ELECTRIC POWER CONSUMPTION IN TEXAS 


ADJUSTED FOR SEASONAL VARIATION , 1935-39*100 
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Both production and shipments of cement rose, 3 and 
5%, respectively, from June figures. Cement stocks in 
July, the latest month for which information is avail- 
able, dipped slightly (1%) to 615,000 barrels. 

Although still considerably below 1950 figures, move- 
ment and processing of cottonseed in July increased im- 
mensely as the new crop began to be picked. Even so, 
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TEXAS INDUSTRIAL ACTIVITY 














Source: Bureau of Mines and Bureau of the Census 
Percent change 
July 1951 July _ 
July June July from fro’ 
Item 1951 1951 1950 July 1950 June 1951 
Cement (1,000 barrels) 
Production 1,599 1,547 1,507 + 6 + 8 
Shipments 1,606 1,534 1,499 + 7 + 5 
Stocks* 615 622 615 0 — 1 
Cottonseed (tons) 
Received at mills 63,821 8,724 120,470 tt || ee 
Crushed 84,738 22,297 111,491 — 69 + 56 
Stocks* 49,878 20,795 207,791 — 76 vie 
Wheat 
Ground (1,000 bushels) 2,369 2,055 2,656 — ll + 15 
Flour (1,000 sacks) 996 875 1,140 — 13 + 14 





*End of month. 


when adjusted for seasonal variation, the index of 
cottonseed crushed (97) was 20 points down from June. 

Compared to June, wheat ground and flour produced 
were about 15% up, yet they were almost that much 
below 1950 totals. 

Lumber production in Southern Pine Mills, totaling 
677 million board feet in July, registered a 3% slip 
from the production figure of the preceding month. 
Shipments also dropped (1%), but gross stocks at the 
end of July had edged upward by 3%. 


LUMBER PRODUCTION IN SOUTHERN PINE MILLS 
(in millions of board feet) 
Source: Southern Pine Association 








Percent change 


i 1951 ey 2 1951 








July June July rom rom 

Item 1951 1951 1950 July 1950 June 1951 
Petes... OTT 695 757 —11 — 8 
Shipments -_............. .... 632 637 807 — 22 — 1 
Gross stocks* _. 1,613 1,568 1,421 + 14 + 3 








*End of month. 


Over the nation, July industrial production declined to 
the lowest point since September of last year. The drop 
was caused by a slackening in consumer buying and 
came about in spite of the gathering momentum of the 
defense program. 


MANUFACTURE OF DAIRY PRODUCTS 








January-August 








Unit Aug Percent 

Products (000’s) 1961 1951 1950 change 
Creamery butter _..... lbs. 715 5,253 10,325 — 49 
ni ie. ..._...... gale. 3,510 18,511 16,515 + 12 
American cheese —— 461 3,134 4,020 — 22 
Cottage cheese ______.. Ibs. 441 4,339 3,922 + 11 
An oon .—.._...... Iba. 2,640 19,842 80,865 — 86 

Total production in 

milk equivalent* —_ lbs. 67,354 406,018 617,362 — 22 





*Milk equivalent of dairy products 
data. 


is calculated from production 


With the $800-million government synthetic rubber 
industry now completely reactivated, the nation’s tire 
and rubber companies have been notified that their 
rubber demands may be met in full by the start of 1952. 
Stepped-up production in synthetic plants should per- 
mit rubber allocation on the basis of need in the first 


quarter of next year, according to the National Produc- 
tion Authority. At present, plants using petroleum as 
the basic raw material are running at capacity, and 
those using alcohol are to be brought up to capacity 
operation. It has been announced that production of 
rubber at plants in and around the Panhandle city of 
Borger has not been slowed by the recent explosion and 
fire which destroyed part of a butadiene plant in that 
area. 

Figures on the total value of materials processed in 
Texas for the United States Government during the 
second quarter of this year have been released by the 
supervisor of the E] Paso office of the Wage and Hour 
and Public Contracts Division of the United States 
Department of Labor. 


VALUE OF GOODS MANUFACTURED IN TEXAS FOR 
FEDERAL GOVERNMENT 


April-June, 1951 











Item Value 
Transportation equipment —_. $20,399,416 
Textile fibers and manufacturers...__-»»_-__ «20,056,055 
Firearms, ammunition, and pyrotechnics ‘eee nee 18,968,978 
Coal, petroleum, and their products_..._/_»_»__> ~ 14,397,033 
Lumber and wood products 3,825,237 
Metals and metal products (except machinery 

and vehicles) 3,222,246 


Chemicals, drugs, and related products.—__ 3,182 

















Food, feed, and kindred products 2,477,895 
Machinery (except electrical). 099,054 
Leather and leather products, hides, and ‘furs. 942,748 
Paper, paper products, and printed matter________. 696,159 
Scientific, professional, and photographic___......._ 370,731 
Electrical machinery and apparatus .-______- 305,234 

Nonmetallic minerals and their products (except coal 
and petroleum) _ 64,280 
Rubber and rubber products a a 16,805 
Miscellaneous 186,080 
$90,210,937 





The National Production Authority has made an ap- 
peal for an increased flow of copper scrap to smelters. 
The NPA emphasizes that the country’s copper shortage 
became critical before the recent strike. The defense 
minerals administrator noted that the United States now 
produces about 900,000 tons of copper and used 1.4 
million tons in 1950. Imports, which have made up the 
difference between domestic production and consumption 
are becoming more expensive and harder to get as the 
demand continues to rise. Lack of adequate new domestic 
sources of copper indicates a growing severity of the 
shortage of that strategic metal. 


With the August production of crude oil standing 
at 2,813,200 barrels, 1% above July and 12% above 
August of last year, the Railroad Commission of Texas, 
on September 19, permitted the Texas oil production 
valve to be opened a little wider during the month of 
October. The increase of 5,541 barrels daily over present 
allowable will bring an all-time high of 3,115,512 bar- 
rels per day during the 25-19 producing days next 
month. The reduction from a 24-producing-day month 
to a 10-day month in the Pickton pool in Hopkins 
County due to a severe drop in bottomhole pressure 
and the retention of a 19-day month in the East Texas 
field dampened the full effect of the allowable increase. 
The commission warned that too much gas is being 
wasted in oil fields. A 137% increase in gas flaring 
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INDEX OF CRUDE OIL RUNS TO STILLS IN TEXAS 


ADJUSTED FOR SEASONAL VARIATION , 1955-39*100 Percent 














between January and July was reported by the com- 
mission. This is a reversal of the postwar trend which 
was a reduction of wet-gas flaring. 

Too early to feel the impact of the Iranian crisis and 
the loss to the West of Abadan production, and despite 
the petroleum-thirsty defense effort, refinery stocks in 
Texas edged upward during August. According to The 
Oil and Gas Journal, gasoline stocks were up 2%; dis- 
tillate, 7%; residual, 31%; and kerosene, 11% from 
July to August. The only stocks failing to better those 
of a year ago were those of distillate with a slight 
drop of 2%. In Midland County construction will soon 
be underway on a plant which will process 100 million 
cubic feet of gas daily, and its completion will boost 
Texas production of natural gasoline considerably. Ex- 
ploration is of utmost importance in overcoming short- 
ages, actual and anticipated, and the 27.5% depletion 
allowance now in effect appears likely to be continued 
for some time. During August 356 wells were drilled 
in the state, 211 of which were oil producers, 24 gas 
producers, and 121 dry holes. This brings total wells 
drilled this year to 11,140 as compared with 10,912 
during the comparable period in 1950. 


WELL COMPLETIONS 
Source: The Oil and Gas Journal 








August 1951* January-August 














District Total Oil Gas Dry 1951 1950 
TEXAS 356 211 24 121 11,140 10,912 
North Central Texas _...__ 98 58 0 40 3,397 3,321 
West Texas _......... Ss: 108 86 2 20 3,350 3,265 
Panhandle __.._.. e 18 4 14 0 471 622 
Eastern Texas llamas 13 1 11 813 787 
Texas Gulf Coast ........._ 44 21 2 21 1,559 1,526 
Southwest Texas ence 29 5 29 1,550 1,391 





*For five weeks ending September 1, 1951. 


Natural gas production and marketed production dur- 
ing July rose 2% above June totals. Of the month’s 
production of 379,386 million cubic feet, 307,328 mil- 
lion cubic feet were marketed. Of the latter amount, 
45% was exported from Texas. This export percentage, 
although slightly below that of June, represents a 622- 
million-cubic-foot increase. The government now be- 
lieves that, barring all-out war, unexpected transporta- 
tion difficulties, or an extremely severe winter, there will 
be no shortage of fuel in the country in the coming 
months. At present, government officials are discourag- 
ing heating installations in places where pipe lines will 
not be ready before winter starts, and the Petroleum 


TOTAL AND MARKETED PRODUCTION OF NATURAL GAS 
(in millions of cubic feet) 


Source: Railroad Commission of Texas, Oil and Gas Division 








Percent change 
July 1951 July 1951 











July June July from from 
Item 1951 1951 1950 July 1950 June 1951 
TOTAL PRODUCTION 379,386 370,854 329,782 + 15 + 2 
Gas well gas 277,875 273,173 247,333 + + 2 
Sweet 249,784 244,707 218,698 + 14 + 2 
Sour 28,091 28,466 28,635 — 2 — 1 
Casinghead gas* 101,511 97,181 82,449 +2 + 4 
Marketed production 307,328 302,352 254,333 + 21 + 2 
Gas well gas 209,276 206,035 180,408 + 16 + 2 
Casinghead gas 88,644 84,692 71,307 + 24 + 6 
Comingled gas? 9,407 11,625 2,618 — 19 
Exported from state 138,822 138,200 105,082 + 32 x 
Percent of mar- 
keted production 45 46 41 + 10 — 2 
To carbon black 
manufacture 27,012 26,450 26,424 + 2 + 2 
Transmission lines... 217,527 216,553 173,402 + 25 x 
Consumed in state 78,705 78,353 68,320 + 15 x 





*Total casinghead gas produced, excluding gas legally vented at the 
oil well. 

tCasinghead and gas well gas combined in gasoline plant operations. 

xChange is less than one-half of one percent. 


Administration for Defense has moved to restrict exten- 
sion of service to homes and industrial installations in 
the District of Columbia and in 15 states. The setting, 
by the Office of Price Stabilization, of a 9-cent-per- 
gallon price in New York for #2 fuel oil, the type 
used in homes, may possibly cause a shortage in that 
area, for the cost on the Gulf Coast is 8 to 8.5 cents 
per gallon, and transportation costs approximate 1 cent 
per gallon or more. 

Pipe-line construction is lagging far below plans for 
this year, and, if the war spreads, PAD is considering 
changing the Inch lines from gas to oil, since a short- 
age of oil pipe lines leaves available refinery capacity 
idle. With the Iranian situation showing little sign of 
improvement, the United States is faced with the problem 
of taking a large part of the load in replacing the 
650,000-barrel daily capacity being lost. However, the 
PAD believes that we can, without short-changing our- 
selves this winter, provide the West with 460,000 barrels 
daily. 

Oil men are reported to be unfavorably impressed by 
the government’s proposal for the commercial produc- 
tion of gasoline from coal. An expression of disapproval 
is expected from the National Petroleum Council when 
it makes its stand public. The two prime objections 
raised by petroleum leaders are that the estimated 
200,000 tons of steel which would be required for the 
project are badly needed to increase oil production and 
refining and that the program would give the government 
a “back-door approach” into the oil business or into com- 
petition with that industry. Should the plan be under- 
taken, the installation would be constructed with private 
capital, but until 1962, government funds would be used 
to guarantee purchase of the output at prices assuring 
a profit. No immediate action is expected on the govern- 
ment’s proposal. To be adopted, it would have to be 
approved by the Defense Production Administration and 
probably run a gauntlet of congressional committee 
examinations. 
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CONSTRUCTION 


The preliminary estimates of the value of building 
permits issued in Texas in August exceeded $48 million, 
marking the first upturn after seven consecutive months 
of decline. This total represents a 25% increase from 
July, but a 48% drop from the all-time high of $92.5 
million last August. All major classifications showed 
gains over July. Residential buildings increased 17%, 
and nonresidential buildings, 47%. The total for the 
first eight months of 1951 was placed at $452,295,000, 
a 20% decrease from the $562,625,000 of the corre- 
sponding period of last year. All types of residential 
buildings contributed to an aggregate decrease of 28%; 
yet, nonresidential buildings declined only 5%. 

The preliminary index of value of building permits 
issued stood at 326 after adjustment for seasonal varia- 
tion. The deflated index, adjusted for price changes, 
climbed to 158, a 25% increase from last month. 





INDEX OF VALUE OF BUILDING PERMITS IN TEXAS 
ADJUSTED FOR SEASONAL VARIATION ,1935-39*100 





1939 1940 1941 942 1943 1944 1945 1946 1947 1948 1949 1950 195! 











ESTIMATES OF BUILDING PERMITS ISSUED BY 
CITY-SIZE GROUPS 


(in thousands) 


Source: Bureau of Business Research in cooperation with the Bureau of 
Labor Statistics, U.8. Department of Labor 








January-August 














August Percent 

Populationt 1951* 1951 1950 change 
TOTAL : $48,021 $452,295 $562,625 — 20 
Over 100,000 23,951 228,644 266,213 —14 
50,000 to 100,000 9,385 75,682 105,784 — 28 
25,000 to 50,000 _. 3,653 34,518 50,698 — 32 
Under 25,000 11,032 113,451 139,930 — 19 





Only building for which permits were issued within the incorporated 
area of the city is included. Federal contracts are excluded. 

*Preliminary. 

+1940 Census. 


The total number of new dwelling units started in 
Texas during August is estimated at 3,500, compared 
with 3,099 in July and 7,775 last August. 

Federal and federal-participating funds for Texas 
construction in 1952 will reach $655 million, reported 
the Texas Contractor. The largest portion is earmarked 
for military projects ($353 million). From $200 mil- 
lion to $500 million will be spent for defense plants 
through tax amortization and other programs. 

Estimates of construction expenditure by Texas me- 
tropolises, cities, and towns are $595 million, accord- 
ing to a detailed survey made by the Texas Contractor. 
Six metropolitan areas—Houston, Dallas, Fort Worth, 


ESTIMATES OF BUILDING PERMITS ISSUED BY 
TYPE OF CONSTRUCTION 
(in thousands) 


Source: Bureau of Business Research in cooperation with the Bureau ef 
Labor Statistics, U.S. Department of Labor 








January-August 














Type of August Percent | 
construction 1951* 1951 1950 change 
EE oc $452,295 $562,625 — 20 
New construction —...... 41,526 400,178 507,590 — 21 
Residential -..._.... - 238,522 261,059 361,372 — 28 
Housekeeping —.. 23,487 258,710 356,448 — 27 
Single family .... 19,282 236,211 320,015 — 26 
Multiple family. 4,205 22,499 36,438 — 88 
Nonhousekeeping —_. 35 2,349 4,824 — 51 
Nonresidential ....- 18,004 139,119 146,020 — 5 

Additions, alterations 

and repairs ; 6,495 52,117 55,035 — 6 





Only building for which permits were issued within the incorporated 
area of the city is included. Federal contracts are excluded. 
*Preliminary. 


San Antonio, Austin, and Waco—account for $371 mil- 
lion; the remaining 156 cities share $224 million. 

New-home financing in the Dallas metropolitan area, 
according to a survey made by the Bureau of Labor 
Statistics, Department of Labor, indicates that 99% of 
houses purchased are mortgaged; 60% of the mortgage 
purchasers are eligible for GI financing. The distribu- 
tion among all types of mortgage in this category 
is: Veterans Administration-guaranteed, 37%; Federal 
Housing Authority-insured, 17%; FHA-VA-combination, 
28%; uninsured, 17%. For purchasers ineligible for 
GI financing, 55% are FHA-insured, while 45% are 
uninsured, 

The volume of home-building starts across the nation 
remained high in August, totaling 85,000, according to 
the Departments of Commerce and Labor. Private-housing 
starts (84,600) increased about 3% from July, but the 
decline in the number of public-housing units started 
during the month brought the total slightly below last 
month’s 86,000. The first-eight-months total of 1951 
reached 758,500 units, exceeding any comparable period 
on record except the peak year of 1950, when 992,000 
were reported. With the new credit rules easing terms 
on home mortgages, the home-building boom will likely 
continue, especially because housing is in demand by 
workers in defense plants and military personnel near 
posts. Real shortages in critical materials are not ex- 
pected for several months. 


CONSTRUCTION CONTRACTS AWARDED IN TEXAS 
(in thousands) 
Source: Dodge Statistical Research Service 








January-July 














Type of July Percent 
construction 1951 1951 1950 change 
TOTAL CONSTRUCTION  .__. $96,936 $858,993 $579,978 + 48 
Total new building —................ 69,780 625,746 435,014 + 44 
Residential building _. ...------ 48,915 878,171 275,791 + 87 





Nonresidential building —.......... 25,815 247,575 159,223 + 55 
Additions, alterations, and repairs 13,090 93,498 40,575 


I i ccc 682 3,800 2,046 + 86 
Nonresidential —......._.._.._.. 12,408 89,693 $8,529 Lae 
Public works and utiiities _...... 14,116 139,754 104,889 + 34 
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AGRICULTURE 


Income 


The unadjusted index of farm cash income for August 
was 806% above the 1935-39 average month. This cur- 
rent figure represents a 118% increase over July 1951 
and a 109% increase over the comparable period last 
year. The cumulative total of farm cash income for the 
first eight months of 1951 was $1,047,714, a 37% in- 
crease over the comparable period last year, in spite of 
the crop destruction by the drought. Large increases 
were recorded for cotton, cottonseed, wool, mohair, grain 
sorghum, poultry, eggs, and milk products. The most 
conspicuous decreases recorded by the Bureau of Busi- 
ness Research were for wheat, oats, and flaxseed. 

Texas farmers received more income in August than 
in any month since November of 1949. Remuneration 
from cotton marketings increased 168% over August of 
last year, while cottonseed income jumped 312%. 
Milk products also increased (14%) over 1950. Other 
increases were recorded for wool and poultry. 


FARM CASH INCOME* 











sents a 2% decrease from July 1951 and a 5% increase 
over August 1950. The index on all crops decreased 8% 
from July of this year, but potatoes and truck crops, 
spurred by a decrease in supply, went against the down- 
ward trend by increasing 8 and 17%, respectively. 
All livestock and livestock products increased slightly 
over July with the exception of wool, which decreased 
7%. 
INDEXES OF PRICES RECEIVED BY FARMERS IN TEXAS 
(1909-14 = 100) 


Source: Bureau of Agricultural Economics, U.S. Department of 
Agriculture 








Percent change 


Aug 1951 Aug 1951 
Indexes Aug July Aug from from 








(unadjusted) 1951 1951 1950 Aug 1950 July 1951 
ALL FARM PRODUCTS 343 351 326 + 5 — 2 
All crops ‘ ; 279 298 289 — 3 — 6 

Food grains 231 250 224 + 3 — 6 

Feed grains and hay 198 201 160 + 24 — 1 

Potatoes and sweet potatoes 204 189 167 + 22 + 8 

Fruit . 47 47 179 — 74 0 

Truck crops . $95 337 309 + 28 +17 

Cotton . 285 317 306 — 7 — 10 

Oil-bearing crops —... .-.. 829 358 347 — 5 — 8 
Livestock and products 428 421 375 + 14 + 2 

Meat animals . 538 526 475 + 13 + 2 

Dairy products ” . 264 261 233 + 13 + 1 

Poultry and eggs __ . 666 249 219 + 21 + 7 

Wool ‘ 466 503 410 + 14 — 7 














(in thousands) 
January-August 
_-— ——— Percent 
Commodity 1951 1950 change 

TEXAS . $1,047,714 $764,980 + 87 
Cotton — ee eae ae err 223,495 138,587 + 61 
ee a ee 48,248 19,790 ate 
Wheat catia ceiaisbaeie opens 19,134 44,211 — 57 
Oats - Pee ae en Sear ee 5,964 7,247 — 18 
a SS eae re ree 12,701 12,974 — 2 
Mohair - siilabeteielaideisnldielianieiant 6,886 4,900 + 41 
Wool are 40,016 25,801 + 55 
Grain sorghum -... 44,876 22,414 = 
SEO 165,255 + 50 
Ec icnticcenicciw emcee onsen 63,667 26,686 . 

1 SCAEEES Sees Sei eres eee 26,611 19,516 + 36 
Sheep and lambs ——.._______- 23,542 20,935 + 12 
Se icin 39,946 27,809 + 44 
I a iacctratniccre nein ceaiaes 63,005 43,347 + 45 
| Ee ese cnen aeeere e ee 12,028 14,167 — 15 
Milk and milk products _....._ 140,236 127,014 + 10 
Fruit and vegetables 29,481 34,669 — 15 
I~ as cccaasitimataniiteicseestabisiidinetindan 4,942 5,802 — 15 
| ESR Reape nee ve 211 3,856 — 95 





*Farm cash income as computed by the Bureau understates actual 
farm cash income by from 6 to 10%. This situation results from the 
fact that means of securing complete local marketings, especially by 
truck, have not yet been fully developed. In addition, means have not 
yet been developed for computing cash income from all agricultura) 
specialties of local importance in scattered areas. This situation does 
not impair the accuracy of the indexes. 


Income from the marketings of cattle during August 
increased 47% over July 1951 and 137% over the 
comparable period last year. Calves, up 183% over 
1950 and 84% over July 1951, recorded the largest 
increase in livestock income. Marketing of hogs, reflect- 
ing an increase in supply because of a slackening in 
the demand for beef, registered a 6% gain over July 
and a 5% gain over August 1950. Sheep marketings 
rose 76% over July 1951 and 48% over August last year. 

Prices received by farmers in Texas continued to 
drop for the fourth consecutive month, and on August 
15 they were 343% of the 1909-14 average. This repre- 


Rice, averaging $6.10 per hundred pounds in July, 
fell to an average of $4.90 in August. Cotton and cotton- 
seed dropped 4 cents a pound and $6.00 a ton from July 
to average 34.5 cents and $17.10, respectively. Whole- 
sale milk increased 15 cents per hundredweight over 
July to average $6.00 during August, while butterfat 
dropped 1 cent to average 59 cents a pound. Cattle and 
calves rose 50 cents and $1.00 per hundred pounds, 
respectively, to average $26.00 and $30.00 during August. 
Hogs, up 60 cents per hundred pounds, sold for $21.50 
on the average in August. Other increases of lesser 
magnitude were recorded by the Department of Agri- 
culture for sheep, lambs, chickens, turkeys, eggs, and 
hay. 

The department announced in August that the 1952 
wheat crop will be supported at a national average of 
not less than $2.17 per bushel. At present the average 
support price is $2.18. The average price per bushel in 
Texas during August was $2.13. The $2.17 level on 
the national average is a 10% decrease from the July 
15 parity price of $2.41. A 90%-of-parity support price 
is required under existing law, and if the parity price 
becomes higher at the beginning of the 1952 marketing 
season next July 1, the support level will be increased 
to reflect 90% of the new parity. Parity is a legally 
declared formula based on prices to give farmers a fair 
margin between the prices they receive and those they 
pay. 

Egg production during August, estimated at 177 mil- 
lion eggs, represents an 18% decrease from both July 
1951 and August 1950. Milk production during August 
was estimated at 358 million pounds, the same as that 
produced last year but 3% below July production. 

Marketings of livestock during July reflected the large 
increases in income with only slight changes in average 
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SHIPMENTS OF LIVESTOCK 
(in carloads) * 


Source: Bureau of Business Research in cooperation with the Bureau of 
Agricultural Economics, U.S. Department of Agriculture 








Percent change 
Aug 1951 Aug 1951 














Aug July Aug from from 
Classification 1951 1951 1950 Aug1950 July 1951 
TOTAL SHIPMENTS ... 9,187 5,949 5,307 + 78 + 54 
|) 3,617 2,744 + 95 + 48 
CN 1,076 1,076 + 93 + 93 
, eee : : 609 606 579 + 6 x 
eee mee Fe 650 908 + 26 + 76 
INTERSTATE PLUS 
FORT WORTH ... 8,641 5,702 4,799 + 80 + 52 
ee 5,064 3,483 2,548 + 99 + 45 
ee oS. «6 1,004 890 iets + 90 
I es. 592 582 573 + 8 + 2 
ae sce SOS 633 787 + 387 + 70 
INTRASTATE MINUS 
FORT WORTHt .-...... 546 247 509 + 7 
RIS) seer 295 124 196 + 51 
RI? Scere tt non 162 72 186 — 13 ies 
| Es 17 24 6 seaiee — 29 
aS 72 17 121 — 40 





*Rail-car basis: cattle, 80 head per car; calves, 60; hogs, 80; and 
sheep, 250. 

tIntrastate truck shipments are not included. Fort Worth shipments 
are combined with interstate forwardings in order that the bulk of 
market disappearance for the month may be shown. 


prices. Cattle marketings, up 45% from last July, re- 
corded an 80% increase from August 1950. Calves in- 
creased 78% over last month and 72% over August 1950. 
Smaller increases were recorded for hogs and sheep, up 
4% and 72%, respectively, from July 1951 and 7 
and 25% from August a year ago. Shipments of live- 
stock by rail reflect the effects of the drought on Texas 
pasturelands. The total shipments, on a rail-car basis, 
during August increased 54% over July and 73% over 
August last year. Total cattle shipments increased 95% 
over August 1950, and calves increased 93%. Hogs and 
sheep moved on a basis more comparable with that of 
last year with smaller increases of 5 and 26%, respec- 
tively. Interstate forwardings recorded larger increases 
in cattle, calves, and sheep. By comparison with last 
year these increases were recorded: cattle, 99%; calves, 
115%; hogs, 3%; and sheep, 37%. Shipments within 
the state increased 7% over last year, supporting the 
hypothesis that burned-out pastures have caused ranchers 
to ship their livestock to better pastures outside Texas 
or to slaughter unusually early. 


Losses from extended drought and excessive heat were 
reflected in the downward revision of the estimated pro- 
duction of cotton, corn, peanuts, peaches, pears, pecans, 
and sweet potatoes, as indicated by the USDA in their 
September 1 estimates. Cotton production was forecast 
by the department on September 1 at 4.8 million bales, 
a 4% decrease from the August 1 estimate but 63% 
above the corresponding period last year. Compared 
with the August 1 estimate, corn decreased 5%, to 
42,264,000 bushels; peanuts, 20%, to 186.4 million 
pounds; peaches, 15%, to 1,189,000 bushels; pears, 
9%, to 328,000 bushels; pecans, 18%, to 14.4 million 
pounds; and sweet potatoes, down 18%, to an estimated 
1,890,000 bushels. Grain sorghum and rice estimates 
were revised upward by 4,726,000 bushels and 809,000 
hundredweight, respectively. These increases were pri- 
marily due to improved weather conditions, which alle- 
viated the shortage of irrigation water on the Gulf Coast, 
and favorable moisture conditions coupled with an 
absence of harmful insect infestation in the High Plains 
area. 

Cotton 


Present indications are that the total supply of cotton 
to be available in the United States for the year 1951- 
52 will be approximately 19.5 million bales. This would 
be an increase of about 3 million bales over the supply 
in prospect at this time last year as indicated by the 
cotton balance sheet. Consumption during August, the 
first month of this cotton year, was about 10% less than 
consumption during August last year. 

The world cotton situation is characterized by the 
largest prospective production on record, about 36 mil- 
lion bales, and by the fact that last year’s world con- 
sumption of about 33 million bales was also an all-time 
record. 

Cotton prices are now averaging just above govern- 
ment parity. However, because of increasing costs, espe- 
cially of producing the present crop, farmers are gener- 
ally dissatisfied with prices. The government and other 
agencies are urging them to put more cotton in the 
government loan to help relieve deflationary pressures. 
Income from cotton and cottonseed in Texas promises 
to be substantially greater than last year, due to the 
increase in total production. Areas of greatest increase 
in Texas are the Lower Rio Grande Valley, the High 
Plains, and parts of the Central Lowlands. 


COTTON BALANCE SHEET FOR THE UNITED STATES AS OF SEPTEMBER 1, 1951 
(in thousands of running bales except as noted) 




















Imports Government Consump- Exports Balance 

Carryover to estimate tion to to as of 

Year Aug l Sept 1* Sept 1 Total Sept 1 Sept 1 Total Sept 1 
ee wes .- 10,590 11 14,028 24,629 925 71 996 23,638 
1943-44 peptic .... 10,687 3 11,679 22,369 843 310 1,153 21,216 
Ee 2 11,483 22,212 842 33 875 21,337 
 _ ees = — Sh 000 15 10,020 21,195 738 188 926 20,269 
| ASS STC PROS EN 7,522 18 9,171 16,711 856 413 1,269 15,422 
1947—48___. sei . 2,521 20 11,849 14,390 711 49 760 13,360 
a 22 15,219* 18,064 729 115 844 17,420 
1949-50 ae com ee t 14,943 20,226 664 178 842 19,384 
EERIE Es PE Sra en 6,700 20t 9,882 16,582 808 200 1,008t 15,574 
SLES eee 2,179 Tt 17,291 19,470 754 186t 940 18,720 

The cotton year begins August 1. 


*In 478 pound bales. 
tNot available. 
+Estimated. 
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LABOR 


The Texas labor supply continued to tighten in August, 
following the trend set off by the Korean incident in 
mid-1950. August increases placed the figure for non- 
agricultural employment at 2,043,900, a substantial gain 
over the preceding month’s 2,029,400 and the 1,920,900 
for August 1950. August gains were general, with scat- 
tered exceptions, throughout the component classes of 
manufacturing and nonmanufacturing industries. 

Unemployment in the state continued its steady de- 
cline. As indicated by reports from the 17 Texas cities 
used as a stable indicator of the employment picture, the 
unemployed portion of the labor force dropped from 3.1 
to 3.0% during the month. A year earlier, this portion 
stood at 4%. 

Fortunately, the steadily growing demand for labor 
has been met by an expanding labor force. In-migrants 
have played a major role in filling the needs for skilled 
and professional work. More and more women have 
entered the labor force in practically all fields of em- 
ployment, particularly in retail trade and service occu- 
pations. With these two groups and the normal influx 
of new workers as sources of labor supply, serious labor 
shortages have thus far been averted. 

Average weekly earnings of employees advanced 
slightly, but the gains were largely a result of minor in- 
creases in the average of hours worked per week. Al- 
though hourly earnings remained practically stable, a 
weak upward movement—the result of scattered, minor 
cost-of-living increases in a few industries—could be de- 
tected. Worker incomes in most industries remained a 
full 10% above their levels of a year ago. 

In general, defense preparation and the effect of the 
expected annual fall upswing in trade are responsible 
for much of labor’s gains in August. In San Antonio 
alone, some 2,500 workers were hired during the month 
for construction work on military installations. A simi- 
lar pattern on a smaller scale could be found at scattered 
military points throughout the state. Manufacturing in- 
dustries continued to expand. Recent Department of 
Labor statistics for the Southwest (Texas, Oklahoma, 
Arkansas, and Louisiana) placed factory employment at 
a postwar high. Three fourths of the past year’s gains 
in this region were recorded for Texas. In the Dallas, 
Houston-Baytown, and Fort Worth areas, defense produc- 
tion, particularly in the transportation-equipment field, 


ESTIMATES OF EMPLOYMENT IN SELECTED INDUSTRIES 


IN TEXAS 
(in thousands) 




















Source: Texas Employment Commission in cooperation with the Bureau 
of Labor Statistics, U.S. Department of Labor 
Percent change 
Aug 1951 Aug 1951 
Aug July Aug from from 

Industry 1951* 1951 1950 Augi1950 July 1951 
TOTAL NON- 

AGRICULTURAL 2,043.9 2,029.4 1,920.9 + 6 + 1 
MANUFACTURING _. 396.8 394.0 363.1 + 9 + 1 
Durable goods 182.9 180.4 155.0 + 18 + I 
Nondurable goods 213.9 213.6 208.1 + 3 x 
NONMANUFACTURING 1,647.1 1,685.4 1,557.8 + 6 + 1 
Mining a 118.1 116.5 107.8 + 10 + 1 
Construction . 171.3 168.2 141.9 + 21 + 2 
Transportation utilities 217.9 217.6 220.2 — 1 x 
Trade noes 523.8 518.9 511.5 + 2 + 1 

Wholesale trade 134.5 134.1 129.2 + 4 x 
Retail trade 389.3 384.8 382.3 + 2 + 1 
Finance, insurance, and 

real estate 5 79.5 78.9 74.1 + 7 + 1 
Service and miscellaneous. 239.2 240.2 2388.5 x x 
Government 297.3 295.1 263.8 + 13 + 1 





xChange is less than one-half of one percent. 
*Preliminary. 


brought about considerable new employment. Many re- 
tailers and some wholesalers prepared for the fall pickup 
by taking on new personnel. 

Labor-management relations in the state took a turn 
for the worse in August, but comparative calm was re- 
stored by the end of the month. During August 13 new 
disputes, involving 4,594 workers, brought the total, 
including those continued from the preceding month, to 
41 disputes, involving 6,452 men. On September 1, 
2,197 workers were still involved in 29 disagreements. 

In the United States as a whole, as in Texas, the em- 
ployment picture was one of a tightening labor market. 
July estimates by the Department of Labor placed total 
employment at an all-time high of 62.5 million—up 
700,000 from the preceding month and 1.3 million above 
the July 1950 estimate. The nonagricultural group ac- 
counted for the increase by reaching a record 54.6 
million, while agricultural employment dropped slightly 
to 7.9 million (500,000 below the July 1950 figure). 
Unemployment within the labor force decreased by 
100,000 from June to July, leaving a postwar low of 
1.9 million. Only a year before, the army of unemployed 
numbered 3.2 million. 


HOURS AND EARNINGS IN TEXAS* 
Source: Texas Employment Commission in cooperation with the Bureau of Labor Statistics, 
U.S. Department of Labor 








Average weekly earnings 





Average weekly hours Average hourly earnings 











Aug July Aug Aug July Aug Aug July Aug 
Industry 1951f 1951 1950 1951t 1951 1950 1951t 1951 1950 
MANUFACTURING, TOTAL... $_ 63.32 $ 63.30 $ 57.35 42.5 42.2 42.8 $ 1.49 $ 1.50 $ 1.34 
Durable goods, total 63.94 62.64 58.89 44.1 43.5 45.3 1.45 1.44 1.30 
Nondurable goods, total 62.88 64.37 56.17 41.1 41.0 40.7 1.53 1.57 1.38 
NONMANUFACTURING 
RSE ce ae 83.03 86.78 70.98 43.7 45.2 42.5 1.90 1.92 1.67 
I as 56.84 57.81 51.99 40.6 41.0 40.3 1.40 1.41 1.29 
SETI ee eee Caren 45.76 45.63 42.68 44.0 44.3 44.0 1.04 1.03 0.97 
Wholesale trade 62.35 60.63 61.44 43.0 43.0 44.2 1.45 1.41 1.39 








*Figures do not cover proprietors, firm members or other principal] executives. All series were revised January 1949 and are not strictly com- 


parable with previously published data. 
tPreliminary—subject to revision upon receipt of additional reports. 
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PRICES 


Mixed evidence of the strength and weaknesses of the 
inflationary trend has appeared in recent weeks on stock 
market ticker tapes and department store cash register 
tapes across the nation. The stock market advanced to 
new highs early in September when the Associated Press 
average of 60 selected stocks reached the highest point 
recorded since 1930. Industrial stocks gained most dur- 
ing August, but utilities were also up, and railroads 
constituted the only important sector that remained 
stable. 

Department stores also experienced the upward move- 
ment in sales volumes and prices during the first half of 
the year, but the first week of the second half—starting 
June 30—began a decline in sales that continued through 
the beginning of September. The fear of drastic short- 
ages in consumer goods and of massive inflation had ap- 
parently passed for the moment, and general apathy 
prevailed in the retail market places. (See Retail Trade, 
p. 4.) Profits to the retailer, moreover, were constricted 
by at least three internal influences. First, price regula- 
tions have cut the gross margins on many staple items. 
Second, in the effort to promote sales, more merchan- 
dise has been marked down than was in 1950. The re- 
sult: smaller margins of profit per unit sold. Third, 
expenses are up in almost every area of merchandising 
activity. 


INDEXES OF CONSUMERS’ PRICES 
(1935-89 = 100) 


Source: Bureau of Labor Statistics, U. 8. Department of Labor 











Aug* July June Aug July 
Group 1951 1951 1951 1950 1950 
UNITED STATES, ALL 
ieee 5 . 185.5 185.5 185.2 173.0 172.5 
Houston, all items .. 193.0 192.6 192.3 177.9 175.1 
Food . 237.2 235.2 235.2 219.2 212.1 
Clothing 221.1 221.5 224.4 197.3 195.3 
Rent 168.6 t t 147.1 147.1 
Fuel group 98.6 98.6 98.6 98.4 98.4 
Housefurnishings 203.8 205.5 205.9 186.0 184.2 
Miscellaneous 169.2 169.1 168.1 160.2 159.4 





*Preliminary. 
TNot surveyed. 


The Bureau of Labor Statistics Index of Consumers’ 
Prices, which reached an all-time high of 185.5 on July 
15, remained at that level through August. In Houston, 
various component series moved in different directions 
during the July-August month. Food prices, as meas- 
ured by the Department of Labor statistical bureau, 
edged still higher, while clothing and housefurnishings 
dropped slightly, and fuel remained stable at an average 
price of 98.6% of the 1935-39 average. The fuel group 
is the only basic cost-of-living component that has not 
risen greatly from the prewar years. In Houston, the 
BLS announced, consumers’ prices rose still higher, from 
192.6 on July 15 to 193.0 on August 15. Yet, the index 
of wholesale prices in the nation, computed by the same 
agency, dipped 1% from July 31 to August 29, reaching 
a level just 5% higher than a year before and 76.7% 
higher than in the 1926 base period. 





CONSUMERS’ PRICES IN HOUSTON 
INDE XES, 


1935-39 =100 Percent 
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The number of shopping days until Christmas was a 
momentous subject in the Office of Price Stabilization 
this month. OPS schedules for price ceilings on Christ- 
mas gift merchandise and decorations were in prepara- 
tion, and a new amendment to the original regulation 
affecting Christmas goods extended the base period from 
July 1 to December 10, 1950. 


Meanwhile, Congress and the Administration have 
vigorously disputed two amendments to the newly 
drafted price-control act for the coming year. President 
Truman has asked that Congress eliminate both of them. 
One of these articles, the Capehart Amendment, provides 
that the OPS must make full allowance for all cost in- 
creases, direct and indirect, to sellers. It also requires 
the OPS to take action on all applications for price ad- 
justment when the retailer or wholesaler considers the 
effective price of an individual item to be unfair. The 
OPS charges that such a stipulation would complicate 
the cost accounting systems of the nation beyond all 
reason. The price authority contends that no more than 
15% of the nation’s businesses keep cost records in such 
detail as to reveal the source and amount of “indirect 
cost increases,” spoken of in the amendment. Also, Di- 
rector Charles E. Wilson of the Office of Defense Mobili- 
zation, formerly president of the General Electric Com- 
pany, points out that that company alone could con- 
ceivably file individual applications for the price adjust- 
ment of some 200,000 items. The definition of “indirect 
cost increases” includes expenditures for advertising, 
selling, transportation, and many other costs not ordinar- 
ily broken down by product-unit. 

The second change proposed for the price control act, 
the so-called Herlong Amendment, would allow the seller 
a margin of profit equal to his pre-Korean margin, ex- 
pressed as a percentage of cost. That is, with costs gen- 
erally much higher than in early 1950, the margin of 
profit would be proportionately higher. The increasing 
unit volume of sales expected by most merchants this 
fall would boost net profits even more. On these grounds, 
the OPS has taken a firm stand against passage of the 
amendment. 


A fortnight ago, OPS officials announced a one-cent- 
a-pound average increase in allowable wholesale beef 
prices. The boost was intended to restore a fair margin 
of profit to the wholesale meat trade, largely to compen- 
sate for the sagging market for fats, hides, and other by- 
products which has depressed the over-all wholesale 
value of beef cattle. The new wholesale price structure 
designed by the OPS also adjusted prices of various cuts 
to reflect their relative values more accurately. Ceilings 
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on some cuts of beef at wholesale were reduced as much 
as five cents a pound, and the revised price schedule was 
passed on to the retail level in another OPS order issued 
a few days later. This OPS retail order boosted average 
meat-counter prices by 1.5 to two cents on beef and an 
undetermined amount on pork. The OPS explained its 
action by stating that the new controls law, in which 
Congress ruled out rollbacks, would necessitate read- 
justment of many ceilings now in effect. 

A critical point in the pricing structure of the Dallas- 
Fort Worth area is the price of milk, according to the 
manager of the North Texas Producers Association. Fol- 
lowing the drought in the Southwest and floods farther 
north, pastures are in bad condition, and feeds command 
premium prices, when available at all. One large Dallas 
milk plant was reported to have set up a milk-collection 
route in southern Oklahoma, and others were fighting 
for their share of the short supply of dairy products. 
As winter approached, many producers in the Dallas-Fort 
Worth milkshed had little or no hay or feed on hand, 
for much of their normal supply had been diverted to 
the west for use as eee ee feed. The future price 
level of Dallas-Fort Worth wholesale milk—now $6.21 
for 4%-butterfat milk—remained problematical. 


INDEXES OF WHOLESALE PRICES IN THE UNITED STATES 
(1926 = 100) 


Source: Bureau of Labor Statistics, U.S. Department of Labor 








Percent change 














Aug 28 Aug 28 

1951 1951 

from from 

Aug 28 July31 Aug29 Aug29 July 31 

Group 1951* 1951 1950 1950 1951 

ALL COMMODITIES 176.7 177.6 167.8 + 5 — 1 

Farm products ___. ._ 188.7 189.9 179.4 + 6 — 1 

Foods __.. Se Sloacngiaicscceaie ae 185.9 176.1 + 6 + 1 
All commentities other 

than farm and foods_ 165.8 166.9 156.4 + 6 — 1 





*Preliminary. 


The sharp break in southern cotton prices late in 
August brought cries of alarm from farmers throughout 
the Cotton Belt. Blame was heaped upon “speculative” 
brokers and upon the government. After the short crop 
of cotton in 1950, prices climbed from 30 to 45 cents a 
pound, at which point the government imposed a ceiling. 
However, most of the price gain came after the larger 
part of the crop had been sold. This year’s crop prom- 
ises to total about 60% larger than the 1950 yield; yet 
the net supply may be no larger, for the 1950 supply 
was bolstered by a reserve of about 7 million bales from 
previous seasons, and most of this reserve has been sold 
by now. Thus, reserves are expected to be extremely low 
by the end of next summer. The result of the limited 
supply of cotton and the heavy demand upon this supply 
would ordinarily be a rise in price levels. This is the 
fact that disturbs growers who believe they should be 
receiving something close to the 45-cent price that pre- 
vailed in 1950 rather than the 34 cents a pound now of- 
fered for their cotton. Taking advantage of government 
price-support loans, many raisers are holding back their 
crops in anticipation of an upward adjustment in the 
market. They are at least safe in doing so, for the gov- 
ernment guarantees the farmer against loss and offers 
him the possibility of greater profit. 


FINANCE 


Demand deposits in weekly reporting member banks 
of the llth Federal Reserve District rose by approxi- 
mately 6% during the month of August according to 
Federal Reserve System reports. This increase, combined 
with a 10% increase in United States Government de- 
posits and a 2% decrease in time deposits, resulted in 
a net increase in total deposits, excluding interbank, 
of approximately 5% ($42 million) for the month. This 
commercial bank liability increase was reflected among 
the asset items primarily in the net rise of approximately 
$37 million in total loans and investments. 


CHANGES IN CONDITION OF WEEKLY REPORTING MEMBER 
BANKS IN THE DALLAS DISTRICT 














Source: Board of Governors of the Federal Reserve System 
Percent change* 
Aug 1951 Aug 1951 Aug 1950 
rom from from 
Item Aug 1950 July 1951 July 1950 
ASSETS 
Loans and investments _.......____. + 8 + 1 + 1 
Loans + 12 + 1 + 3 
Total U.S. ieverninnh snualiie — 10 + 2 — 2 
Tresury bi —....... + + 21 — 9 
Treasury certificates of 
indebtedness 0 2 + 10 — 24 
Treasury notes —................... — 38 — 7 + 11 
United States ends come ._ —18 x — 2 
Other securities —..___.. . + 16 + 2 + 4 
Reserve with Federal ‘heave 
Banks I MI + 9 — 8 
Cash in vaults .. +14 + 11 + 9 
Balances with domestic benks - + 18 — 4 + 1 
LIABILITIES 
Total deposits (except 
interbank) _ + 5 + 2 + 2 
Demand deposits (adiested) . + 6 + 2 + 1 
Time deposits es 2 x + 2 
U.S. Government heute . lie + 10 + 4 + 13 
Interbank deposits = si +8 + 5 — 4 
Domestic banks - . + 9 + 5 — 6 
Foreign banks - ane . — 80 0 + 11 
CAPITAL ACCOUNTS des + 12 + 1 x 





*Percentage comparisons are based on week ending nearest the close 
of the calendar month. 
xChange is less than one-half of one percent. 


The significance of this increase in commercial bank 
deposits of businessmen and consumers in the South- 
west is difficult to appraise at the present time. That 
the increase is probably more than seasonal is indi- 
cated by data for August 1950, during which month 
deposit expansion from the previous month was con- 
siderably less than the same percentage comparison for 
1951. Since commercial-bank demand deposits supply 
the public with its most important means of payment, 
the monthly increase could possibly represent the be- 
ginning of a new inflationary trend that would result in 
generally higher prices in this area of the country. On 
the other hand, it is possible that the increase is in part 
temporary. As attractive as this latter possibility is, it 
is doubtful that Texas consumers can look forward to 
many more months of relatively stable prices. Of the 
various inflationary forces in the national picture, the 
most important is the gradually expanding armament 
program which threatens to encroach more and more 
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upon civilian production during the remainder of 1951 
and all of 1952. Although a large part of this infla- 
tionary force might be reduced by a pay-as-you-go tax 
program and strong use of direct price controls and 
rationing, it is doubtful if such action will be forth- 
coming in sufficient amount within the next few months. 
Thus, the Federal Reserve authorities are left with the 
main burden in the anti-inflationary battle, and these 
authorities must utilize credit-control devices to combat 
higher prices. 

A major change in the condition of the Dallas Federal 
Reserve Bank during August was the 15% (approxi- 
mately $70 million) increase in gold certificate reserves. 
In general, an increase in the amount of these certifi- 
cates (which serve as the basic reserve for our monetary 
system) at any one Federal Reserve bank indicates that 
that particular bank is enjoying favorable settlement 
conditions with the other Federal Reserve banks, while 
an increase in the amount of gold certificates in the 
whole system is indicative of a tendency toward surplus 
in the United States balance of international payments. 
That is, in the latter instance, the nation is exporting 
more goods, services, and securities than it is import- 
ing from foreign countries, and the balance is made up 
through gold imports which augment both our gold 
stock and the gold-certificate reserves of the Federal 
Reserve banks. This situation is sometimes spoken of 
as a favorable balance of trade, and tends toward infla- 
tion for two reasons. First of all, it is obvious that the 
fact that we are selling abroad more than we are buy- 
ing abroad tends to cause higher prices here. Second, 
and more obscure, the resulting gold imports make 
possible an ultimate expansion in our means of payment 
(commercial bank deposits and paper money) of ap- 
proximately 20:1. This expansion is possible because 
the gold certificate reserves created by the gold imports 
can serve as reserves behind member bank deposits at 
the Federal Reserve banks on a 4:1 basis, while these 
member-bank deposits in the Federal Reserve Bank in 
turn can support demand deposits by individuals in the 
member banks at a ratio of approximately 5:1 or 
6:1. For example, the $70 million increase in gold 
certificate reserves at the Dallas Federal Reserve Bank 
during August could support a maximum of $280 mil- 
lion in member-bank reserves, which in turn could 
serve as reserves for approximately $1.4 billion in de- 
mand deposits at the member-bank level. It is thus 
clear that, under certain conditions, a favorable balance 
of trade can add considerably to inflationary forces 
within our economy. This conclusion also indicates why 
erection of tariff barriers, introduction of import con- 
trols, and devaluation of currency (all of which tend 
to curtail imports of goods and services relative to 
exports) were used by certain nations troubled by de- 
pression during the 1930's. 

Total bank debits in 20 cities amounted to almost 
$4.9 billion during August, forcing the seasonally- 
adjusted index to 622 (base period: 1935-39). Only 
one city, E] Paso, reported a decline (2%) in debits 
from July to August. For all cities combined, bank 
debits were approximately 10% higher in August than 
in July 1951 or August 1950. The volume of bank 


LOANS MADE BY SAVINGS AND LOAN ASSOCIATIONS 
Source: Federal Home Loan Bank of Little Rock 








Percent change 


Aug 1951 Aug 1951 
Aug from from 





Aug July 

















Type 1951 1951 1950 Aug 1950 July 1951 
NUMBER _........__ 2,670 2,463 8,395 — 21 + 8. 
Construction ~~... 586 599 871 — 33 — 2 
nar 870 779 1,062 — 18 + 12 
Refinance —— 224 170 262 — 15 + 32 
Recondition —_ 292 253 379 — 23 + 15 
ae 698 662 821 + 15 + 6 
AMOUNT (000’s).. $11,622 $11,258 $14,325 + 19 + 3 
Construction 3,550 3,797 5,023 — 29 — 7 
Tne  — 6798 4,080 5,399 — 12 + 16 
eee 973 911 1,371 — 29 + 7 
Recondition —__. boas 767 699 944 — 20 + 10 
WN? a 1,580 1,771 1,578 x -— 11 





xChange is less than one-half of one percent. 


debits is composed of two components: the volume of 
bank deposits and their rate of turnover. Since the 
annual rate of turnover in the 20 Texas cities was 7% 
higher in August than in the preceding month, it is clear 
that only a small portion of the increase in total debits 
can be attributed to a large volume of deposits. Texans 
were, in general, spending their bank deposits at a more 
rapid rate in August than in either the preceding month 
or August 1950, when the annual rate of turnover was 
2% less than August of this year. Although many factors 
may influence the cash-balance decisions of businessmen 
and consumers, one of the most important is the indi- 
vidual’s expectations as to future prices and production. 
For example, an expectation of higher prices or shortages 
of certain goods will tend to increase present purchases, 
purchases which are made possible through a higher 
velocity (or turnover) of the money supply. Thus, it 
is possible that some economic units look forward to a 
resumption of inflationary trends in the near future 
and are taking steps to prepare for higher prices and 
shortages. 


FEDERAL INTERNAL REVENUE COLLECTIONS* 
Source: Office of the Collector, Internal Revenue Service, 
Treasury Department 








July 1~August 31 























Percent 

1951 1950 change 

, REE $213,813,143 $169,837,977 + 26 

Sr ed ener caer 49,195,991 50,368,600 

Employment 1,637,933 11,267,960 — 85 
Withholding 136,485,807 83,463,176 + 64 
Ee 26,493,412 24,738,241 + 7 
FIRST DISTRIC 107,885,767 81,029,204 + 34 
RE ee 22,138,719 19,035,934 + 16 
Employment __ Sensi 105,976 111,981 — 65 
Withholding —...... 71,942,633 49,177,564 + 46 
I oe tee 18,703,439 12,708,725 + 8 
SECOND DISTRICT ___ 105,927,376 88,808,773 + 19 
Sk ae eee ae 27,062,272 31,332,666 —14 
Employment -.. 1,581,957 11,155,979 — 86 
Withholding __ 64,548,174 34,285,612 + 88 
a een 12,789,973 12,034,516 + 6 





*Withholding receipts for 1951 include Federal Insurance Contributions 
which were formerly included in employment tax collections. 
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Federal internal revenue collections in Texas were 
26% higher in July and August than in the same period 
of 1950. The increase stemmed primarily from a 64% 
increase in withholding-tax payments. Increases were 
not uniform throughout the state, however; receipts rose 
34% in the lst District (northern portion of the state) 
as compared to only 19% in the 2nd District (southern 
portion). 

Revenue receipts of the State Comptroller of Public 
Accounts totalled more than $57.8 million during 
August, bringing the total for the fiscal year ending 
August 31 to more than $628 million, a figure approxi- 
mately 13% higher than for the fiscal year 1949-1950. 
Of the various sources of revenue, the production tax on 
crude oil was most important, accounting for almost 
$112 million, followed by motor fuel taxes with ap- 
proximately $96 million of revenue. Only four of the 
21 enumerated sources of revenue showed declines in the 
fiscal year just ended as compared to those of the pre- 
ceding year; these were federal aid for highways, fed- 
eral aid for public education, interest on state govern- 
ment deposits, and certain unclassified receipts from 
county tax collectors. 


REVENUE RECEIPTS OF STATE COMPTROLLER 
Source: State Comptroller of Public Accounts 








September 1-August 31 














August Percent 
Item 1951 1950-51 1949-50 change 
TOTAL $57,823,037 $628,104,758 $556,849,144 + 13 
Ad valorem taxes 89,733 33,843,360 30,422,877 + 1l 
Natural and casinghead 
gas production taxes 1,391,239 14,245,990 10,480,478 + 36 
Crude oil production 
taxes 9,744,457 111,849,037 82,743,050 + 35 
Sulphur production 
taxes 119,085 5,568,694 4,823,451 + 15 
Insurance companies 
and other occupa- 
tion taxes : 121,745 13,429,505 11,809,600 + 14 
Motor fuel taxes (net) 8,203,253 95,787,503 87,438,246 + 10 
Cigarette tax and 
licenses 3,227,845 33,695,187 29,737,839 + 13 
Alcoholic beverage 
taxes and licenses 1,675,819 17,215,002 16,796,873 + 2 
Automobiie and other 
sales taxes 1,307,800 16,993,615 14,851,358 + 14 
Franchise taxes 40,438 9,838,127 8,631,815 +14 
Mineral leases, rentals 
and bonuses 191,912 13,675,139 4,921,639 
Oil and gas royalties 1,842,527 16,874,627 14,053,789 + 20 
Interest on deposits 13,235 156,689 3,634,140 — 96 
Interest on securities 
owned 240,903 10,162,773 8,935,918 + 14 
Unclassified receipts 
from county tax 
collectors 108,889 86,330 623,394 — 86 
Motor vehicle licenses 
and permits 934,838 $33,117,269 28,722,414 + 15 
Federal aid—highways 10,356,792 21,171,143 28,928,932 — 27 
Federal aid—public 
welfare 6,083,094 76,591,312 75,425,995 + 2 
Federal aid—public 
education 56,539 17,702,180 20,328,873 — 13 
Retirement contribu- 
tions 975,860 18,502,028 12,441,184 + 9 
Unemployment compen- 
sation taxes 4,321,310 20,418,532 20,689,591 — 1 
All other receipts 6,775,724 52,180,716 40,407,688 + 29 





NOTES ON THE INDUSTRIALZIATION 
OF TEXAS 


Interest Revived in Texas Lignite 
(see map on cover ) 


By Stanley A. Arbingast 
Assistant Professor of Resources, Department of Marketing and 
Transportation; Assistant Director and Resources Specialist, 
Bureau of Business Research 

The use of lignite as a fuel has aroused widespread in- 
terest since the recent announcement by executives of the 
Aluminum Company of America that the organization 
planned to erect near Rockdale, in Central Texas, a re- 
duction plant designed to use lignite as a source of power 
for the manufacture of aluminum. Yet, for the past 20 
years, most Texans have disregarded this unused power 
source. 

The lignite deposits of Milam County, where the new 
Alcoa unit is to be located, were once rather extensively 
worked. In recent years, however, with so much interest 
centered on the development of the natural gas reserves 
of the state, lignite all but disappeared from the thoughts 
of industrialists in search of power for factory expansion 
in Texas. Today, only f , the Darco Pl 
in lexas. loday, Only one factory, the Varco Flant at 
Marshall, is using lignite on a sizeable scale. 

H. B. Stenzel, Geologist, Bureau of Economic Geology, 
The University of Texas describes lignite as follows: 

“It contains more or less clearly separable pieces of botanical 
material identifiable as lignitized roots, leaves, twigs, and tree 
trunks; but besides this material there is a considerbale amount 
of earthy to dense, more or less friable material that cannot be 
identified as a botanical entity by visual inspection without the 
aid of microscopes. The color of lignite is usually a very dark 
brown and the color of the finely divided material, such as one 
obtains on a mineralogical streak plate, is characteristically 
dark chocolate-brown. For that reason it is perhaps better to 
call this kind of coal ‘Brown Coal,’ as the word lignite implies 
derivation which is only partially consistent with the nature of 
the plant remains that went into lignite. Most lignites are soft, 
friable or crumbly, have low specific gravity, and comparatively 
high porosity. They contain large quantities of water. Some of 
the mine-fresh lignite from Texas was reported with a water 
content of 46.3 percent. However, this seems to have been an 
extreme case as most of the fresh lignite from Texas was found 
to contain about 13 to 35 per cent of moisture.”! 

Lignite has long been a valuable source of energy for 
steam generation in certain European countries, par- 
ticularly Poland, Germany, and the European portion of 
the U.S.S.R. After World War I, Germany was obliged 
to rely on this power source more than ever, for much of 
her best coal was lost to France by the Treaty of Ver- 
sailles. The brown-coal deposits of Victoria in Australia 
are among the largest in the world, and the State Elec- 
tricity Commission uses about 5.5 million tons every 
year for power purposes. This is the more remarkable 
because some of the coal used contains almost 65% 
moisture, an unusually high proportion. 


The United States Bureau of Mines has carried on 
active lignite research for many years. The Bureau re- 
cently dedicated a large research laboratory at Grand 
Forks, North Dakota. The Grand Forks site adjacent 
to the University of North Dakota campus was chosen 
because large portions of Montana, South Dakota, and 
North Dakota are underlain with lignite. Many persons 


1H. B. Stenzel, “Coals,” Texas Looks Ahead (Austin: The Univer- 
sity of Texas, 1944), I, 173-174. 
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who are acquainted with the Upper Midwest and its 
problems share the belief that eventually a process will 
be worked out which will make it possible to manu- 
facture steel from low-grade Minnesota ores with the use 
of North Dakota lignite. For that reason, people who 
live in the upper portions of the Mississippi-Missouri 
Basin will be especially hopeful for success of the Alcoa 
project in Milam County which might presage wide- 
spread exploitation of the lignites in their area. 

Lignite is rather widely distributed in Texas, as 
shown on the cover map. Two formations, the Yegua 
and Wilcox, stretch from the Rio Grande to the Arkan- 
sas and Louisiana borders. Small outcrops of the Wilcox 
formation appear in Maverick, Dimmit, Anderson, and 
Henderson counties, and another, larger Wilcox bed 
underlies all of Panola County and much of Marion, 
Harrison, Rusk, and Shelby counties. 

Research scientists at The University of Texas have 
long been interested in bringing about greater utilization 
of Texas coals, particularly lignite. The University 
burned lignite as a fuel for many years in its power plant 
under the supervision of Professor Carl Eckhardt who 
doubles as superintendent of utilities for the campus. 
H. B. Stenzel of the Bureau of Economic Geology and 
also E. P. Schoch and Mr. Eckhardt, both professors of 
engineering, have been particularly active in directing at- 
tention to this almost untapped resource. Dr. Schoch 
developed the Schoch process of making dry-lump lig- 
nite, and all three men have continually emphasized that 
lignite would become a highly prized and widely used 
resource. It would seem that their predictions are com- 
ing true—perhaps sooner than expected. 

M. R. Campbell of the United States Geological Sur- 
vey estimated in 1928 that Texas coal reserves amounted 
to about 23 billion tons. Although this estimate may 
not be particularly accurate it does suggest that Texas 
possesses an enormous reserve of power when man is 
ready to convert it to a resource. 

In 1949, Milam County, site of the new $80-million 
Alcoa works, was estimated to possess about 200 million 
tons of lignite reserves. Mining operations in the county 
have been centralized at Rockdale, in the southwestern 
section of the county. At one time, Rockdale was said 
to ship more lignite than any other town in the nation. 
This was due to the fact that lignite was a favored boiler 
fuel for cotton gins, compresses, and other steam-driven 
plants in Texas. In 1949, only one mine, the stripping 
operation of the McAlester Fuel Company, was still in 
operation. The Rockdale site was favored for the new 
plant, not only because of the Milam County reserves, 
but also because the Missouri Pacific and Southern 
Pacific railroads provide the mineralized area with 
excellent rail facilities. 

Chemical Week reports that there are plans to use a 
new process for the low-temperature carbonization of 
coal. This process, developed by the United States 
Bureau of Mines, will pioneer in making both solid fuel 
(char) and liquid fuel (tar) from lignite. It is estimated 
that about 7,000 tons of raw lignite will be processed 
daily to yield 3,200 tons of char and 2,300 barrels of 
tar. The Texas Power and Light Company will build 


and operate the power plant for Alcoa.? 

Some might scoff at the great outlay of expenditure 
for an untried process on such a large scale, but it is in- 
deed unlikely that officials of Alcoa and Texas Power 
and Light would enter blindly into any project of such 
huge proportions. Doubtless, they are reasonably as- 
sured of successful operation at low cost. 

Texans will watch the development at Rockdale 
closely, and it it is successful it can be expected that 
other industries will examine the possibilities of lignite 
more closely. This is especially true because natural 
gas, the heretofore favored fuel, is expected to increase 
in price. 

Alcoa’s Milam County plant, with its 85,000-ton an- 
nual capacity, is a notable addition to the growing list 
of light metals industries in the state. It is likely that 
within the next decade the growth of aircraft and other 
metal-fabricating industries in Texas will create the need 
for aluminum and perhaps magnesium rolling mills in 
some centrally located city and that the state will be- 
come one of the leading areas for light metals and 
associated satellite industries in the nation. 


2“Tar and Char, Power Too,” 


Chemical Week (August 18, 
LXIX, 25-26. 


1951), 
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The Bureau of Business Research announces 
publication of: 


PRODUCTION AND MARKETING OF 
FLAX IN TEXAS 
by John A. Ryan 


The first in a new series of studies dealing with 
various phases of Texas industry. Price, 50 cents. 


JOB EVALUATION IN DEPARTMENT STORES 
by William R. Spriegel and Elizabeth Lanham 


Second in a series of personnel studies by these 
eminent authorities in the field of management. 


Price, one dollar. 


PERSONNEL POLICIES AND PRACTICES OF 
PUBLIC ACCOUNTING FIRMS IN TEXAS 


by Keith Davis and Grover Gillett, Jr. 


Based on a statewide survey of accounting busi- 
nesses. Available without charge, upon request. 
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Aug from from Aug from from 
City and item 1951 Augi1950 July 1951 City and item 1951 Aug 1950 July 1951 
ABILENE: (pop. 47 7,102) + AUSTIN: (pop. 131,964) + 
Retail sales — 4 + 5 Retail sales —__.... Sesdhaaaenneace obmeRaeacetiain”  ~ Suaatntnds — 18 + 5 
Department and eens store ree. ae — 1 + 10 Automotive pn wasineie — si — 20 x 
Postal receipts - hee 50,561 + 10 + 5 Department and esoesl presen ate. — 8 — 1 
Building permits _ ne a $ 304,310 — 84 — 67 Eating and drinking places _..._.. + 10 + 1 
Air express shipments — es 175 — 18 + 11 Filling stations a — 12 x 
Bank debits to individual accounts Food stores - s + 27 + 9 
(thousands) : $ 50,286 + 2 + 5 Furniture and houschold ores. — 1 + 36 
End-of-month deposits (Gumeendia)* 3 51,204 + 7 — 2 Lumber, building material 
Annual rate of deposit turnover - 11.6 — 5 + 4 and hardware stores _.. betas — 87 + 6 
Unemployment ‘ eae 800 — il + 7 Postal receipts ——.———____.____. $ 192,560 — 4 +17 
Placements in mabe 633 — 15 — 7 Belding pamits —......... $ 3,728,722 + 50 +226 
Nonagricultural civilian labor force 23,250 + 12 = Air express shipments ______ 4 461 + 9 + 18 
Percent of labor force unemployed __ 3.4 — 21 + 6 Bank debits to individual accounts 
(thousands) ______ $ 185,668 +9 +17 
End-of-month deposits (thousands) * ..$ 109,374 x x 
AMARILLO: (pop. 73,737) ¢ Annual rate of deposit turnover... 14.9 + 12 +17 
Retail sales _ = + 6 + 15 PUI os 1,390 — 12 — 28 
Automotive ‘ares =e + 12 + 24 Placements in ahi hae ia 1,509 9 + 6 
Department and aseund « store satea.. — 2 + 238 Nonagricultural civilian labor ine. 49,090 + 5 — 1 
Drug stores ___.__ — 4 + 6 Percent of labor force unemployed. 2.8 — 18 — 28 
Florists aiatitatiians — 4 — 2 Air passenger traffic 
Food stores ____.. ‘aioe + 9 + 1 Arrivals eadegs . 3,392 +17 1 
General mevdeeaiion mete ‘ — 7 + 30 Departures 3,582 + 9 + 1 
Lumber, building material 
and hardware stores — 27 — 25 
Office, store, and school BEAUMONT: (pop. 93,715); 
supply dealers __ + 19 + 12 Retail sales —..____ — 1 + 24 
Postal receipts ______ cucneeucle “S06 S88 + 15 + 6 Automotive stores : “ + 8 + 81 
Building permits _ : $ 1,314,644 — 88 + 46 Department and apparel store oie. ey: eae x + 20 
Air express shipments __ 536 — 3 + 50 Eating and drinking places x + 7 
Bank debits to individual aencants General merchandise stores = + 2 + 24 
(thousands) —.__._ .$ 131,146 + 20 +14 Lumber, building material 
End-of-month deposits (tueients)* $ 102,340 + 9 + 8 and hardware stores pedstecs pear — 29 +11 
Annual rate of deposit turnover 15.6 + 13 + 11 Postal receipts —__.. EROS SR STO rR . 62,133 — 1 + 4 
Unemployment —— 1,175 — 6 0 Building permits eae ..$ 260,669 — 80 — 27 
Placements in employment 1,731 + 15 + 6 Air express shipments _ . 248 — 33 + 19 
Nonagricultural civilian labor force 43,325 + 17 + 1 Bank debits to individual accounts 
Percent of labor force unemployed _ 2.97 — 21 0 (thousands) -—______ -$ 120,867 + 11 + 6 
End-of-month deposits (thousands) ®_ $ 87,596 — 6 — 2 
WN: Annual rate of deposit turnover. 16.3 +14 + 6 
BAYTO malin 22 ioe t Unemployment (area) —....... 5,950 — 24 + 18 
Postal receipts _. __—$ 12,868 + 22 5 ai Placements in employment (area) 1,778 — 26 — 18 
Building permits -—$ 380,390 ME +229 Nonagricultural civilian labor force 
Unemployment (area) 8,300 — 28 — 2 (area) ieee, 76,950 - 9 x 
Placements in employment jenn). 6,324 — 8 + 1 Percent of labor nite cies 
Nonagricultural civilian labor force EE aan eee Ls Oey: 1.7 ye + 18 
(area) lasctligesidoi a 346,500 + 3 x 
Percent of labor force enamateged 
ae Rc ali 24 —29 o BIG SPRING: (pop. 17 tinal 
ND III SS secorecete cere ee — 6 + 11 
BRADY: (pop. 5,923)¢ Department and eppard aus sales_ adem + 38 + 2 
4 ; Postal receipts 14,216 + 15 + 19 
NT | 3,720 + 4 x ate : 
Building permits —____. 189,150 — 48 + 47 
Baliding pumits : nell siete =.5 -* Air express shipments 35 — 31 + 21 
Bank debits to individual eoomnte ae 
" Bank debits to individual accounts 
ae) — — —“ ~—s +4 (thousands) “a -*+ 4s 
End-of-month deposits (thousands)* nl 8,139 + 4 SG ge ee i. a F 
nach aie al deneth deme... 15 _ 5 +3 End-of-month deposits (thousands ): _$ 25,238 +11 x 
Annual rate of deposit turnover_____ ; 8.8 — 15 + 7 
Placements in employment 256 + 82 & 
BRENHAM: (pop. 6,917) 7 
Postal receipts é 5,312 — 82 + 7 WN B 
Building permits _____ eae 26,598 om 79 oe: | BRO SVILLE: (pop. 36,176) ¢ 
Bank debits to individual accounts Retail sales — ia + 28 
(thousands) _____ $ 7,154 + 33 Postal receipts +s 7 
End-of-month deposits (thousands)* § 10,467 +17 Building permits ~ — 29 + 87 
Annual rate of deposit turnover____. 8.9 + 24 Air express shipments —..___. 483 + 23 + 24 
Placements in employment ce 169 + 33 Placements in employment —.......... 476 + 21 + 80 





For explanation of symbols, see p. 23. 
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Aug 1951 Aug 1951 
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Aug 1951 Aug 1951 












































Aug from from Aug from from 
City and item 1951 Augi1950 July 1951 City and item 1951 Augi1950 July 1951 
BROWNWOOD: (pop. 20 1140)¢ DALLAS: (pop. 432,927) + 
Retail sales ___.. —14 + 8 Retail sales ee + 12 
Department and ‘apparel ‘store sales. see — 16 — 6 Apparel stores — 13 + 24 
Postal receipts —_... at hgenacies aa 11,071 — 8 — 28 Automotive stores — 9 + 12 
fotos pent: 3 79,762 — % — 65 Department storest - CREA — 13 +17 
Air express shipments —__. ee 26 + 18 — 4 Eating and drinking places _... + 26 + 4 
Bank debits to individua] accounts Filling stations —_.. == § x 
cae Soe 2 : 11,842 x + 18 Foe sore Bs + 138 + 10 
End-of-month deposits (thousands) *__ 18,031 sac =e Furniture and household ‘stores. — 6 + 30 
Annual rate of deposit turnover... 10.8 + 38 + 20 Lumber, building material 
Placements in employment —_-...... 196 + 9 — 8 and hardware stores — 87 mn 
Office, store, and school 
2 supply dealers _.. = —_ + 30 + 30 
BRYAN: (pop. 18,072) Postal weceinte: =. 8 Bae + 3 + 9 
Department and apparel store sales —_——~ 5 agen! Building permits —.... $8,984,305 — 29 + 65 
Pan mone 8 9,926 7 = ae Air express shipments Soon = 7,878 mag + 18 
Building permits — $98,800 — +136 Bank debits to individual aeneunie- 
Air express shipments $1 — 16 +107 (thousands) __$ 1,386,914 eG +12 
Placements in employment — 339 + 78 ae End-of-month deposits (thousands)* $ 947,727 + 10 +18 
Annual rate of deposit turnover___.___ 17.8 — 4 + 11 
Unemployment iialiendace 5,300 + 6 — 5 
CISCO: (pop. 5,216) ¢ Placements in ‘inane - <2 eee 6,856 as hes 
Retail sales —...——...------_----.- a we ae: - Nonagricultural civilian labor force 277,200 + 6 * 
Postal receipts - --$ 3,519 ty 20 =i Percent of labor force unemployed. 1.9 0 a 
Bank debits to individual accounts 
(thousands) — $ 2,818 + 3 + 4 
End-of-month deposits (thousands)*$ 4,18 +26 + 4 DENISON: (pop. 17,444) ¢ 
Annual rate of deposit turnover 6.9 i ted Department and apparel store sales... 2 = + 6 + 9 
ee 11,833 + 15 + 15 
CORPUS CHRISTI: iit 108,053) ¢ Building permits -—$ 42,597 —69 +102 
stadt -nalie room ds Bis rie | +417 Bank debits to individual accounts 
eee Wei | aa a wey (thousands) $ = 11,387 + 51 + 25 
ic ean ata otras. ee + 15 penta ipl ae ‘(eeunente)® $ 12,486 + 5 + 2 
Department storest __ TA noe + 26 nnual ra e of deposit turnover... 11.1 + 44 + 26 
“eS ae See: + 27 + 23 Placements in employment —.__.___. 320 + 5 + 4 
Furniture and housabeald stores ce — 34 — 3 
Lumber, building material DENTON: (pop. 21,345) +t 
and hardware stores ——.........__. aoe — 6 + 15 Retail sales au 418 
Postal receipts ——_.__ z 93,670 + 8 + 4 Pe ee A eet es Te pee 
ip 2 7 ee EC + 10 + 6 
Building permits Le sie ._—$ 1,141,750 — 57 — 22 
F fi Building permits —_ —— 51,900 — 81 — 44 
Air express shipments —.....__-_____ 370 —17 + 4 
x he Bank debits to tadivideal 6 oom 
Bank debits to individual accounts 
(thousands) —_.. ---$ 9,866 + 8 
(thousands) — _.$ 128,118 + 5 + 12 
End-of-month deposits (thousands) *__ $ 12,180 — 8 
End-of-month deposits (thousands) *. $ 94,278 x + 2 
Annual rate of deposit turnover____ = 9.6 Sates + 9 
Annual rate of deposit turnover... 16.4 + 4 + 9 Shssdtinne: tty eanilediennd “ me + 16 
Unemployment _.... bitelaiaa 1,500 — 42 — 21 sis ae ee 
Placements in ihe sae cecal 1,975 — 4 ot 
Nonagricultural civilian labor force a 57,400 + 4 EL PASO: (pop. 130,003) ¢ 
Percent of labor force unemployed. 2.6 — 45 — 21 Retail sales . an a +17 
Apparel stores —. + 4 +14 
CORSICANA: (pop. 19,108) + Automotive stores —-5 +11 
Department storest —— ~~~... — 6 + 19 
Department and apparel store sales... — 2 — 1 iaeiiiiitiis duis Maattnah-ehan 46 18 
rp ey aT Ty ee or oe a “ nee anaes - + 
Lumber, building material 
Bank debits to individual qecsuls inh: Geccanhiiy aii 53 25 
IN see. $ 1340 +9 +11 PP sos nore iene, nia * 
End-of-month deposits (thousands) *_ Q 21,889 + 9 + 1 * tngocon — 14 n 
Annual rate of deposit turnover... 7.4 —~ 1 + 9 ws a ; CSR = + 
Placements in employment 147 = a Postal receipts —..__________ $ 163,531 + 24 +14 
- See Building permits —..........._.._.$ 547,160 — 82 + 44 
Air express dha 55 rare co dice 1,200 — 8 + 6 
DEL RIO: (pop. 14,191)¢ Bank debits to individual accounts 
Postal receipts $ 5,940 + 6 + 8 (thousands) ___.. $ 151,376 + & —- 2 
Building permits = eS. 19,900 + 4 ins (QD End-of-month deposits (thousands) * $ 127,789 x 2 
Air express shipments _._ 15 =a “GF — $5 Annual rate of deposit turnover... 14.0 + 4 — 2 
Bank debits to individual eccmnia Unemployment pesos 1,800 — 6 — 5 
(thousands) __...... | 7,511 — 8 + 26 Placements in employment . Le eee 1,709 x + 4 
End-of-month deposits (Gumended*.. $ 10,882 + 8 + 8 Nonagricultural civilian labor Saves. és 62,800 + 15 — 1 
Annual rate of deposit turnover... a eee as + 21 Percent of labor force unemployed. 2.9 — 17 — 8 








For explanation of symbols, see p. 28. 


For explanation of symbols, see p. 23. 








TEXAS BUSINESS REVIEW 








LOCAL BUSINESS CONDITIONS 








Percent charge 





Percent change 




















Aug 1951 Aug 1951 Aug 1951 Aug 1951 
Aug from from Aug from from 
City and item 1951 Aug 1950 July 1951 City and item 1951 Aug 1950 July 195 
FORT WORTH: (pop. 277,047)¢ HARLINGEN: (pop. 23,202) + 
Retail sales — 8 + 9 Postal receipts $ 18,433 + 14 + 1 
Apparel stores — 10 — 4 Building permits $ 109,400 — 1 + 7 
Automotive stores — 30 ll Air express shipments - 166 + 64 + 39 
Department storest — 10 + 13 Bank debits to individual accounts 
Eating and drinking places + 62 + 5 (thousands ) $ 79,773 + 47 +113 
Filling stations — 15 — 2 End-of-month deposits (thousands) *. _$ 29,704 + 9 + 20 
Food stores + 11 2 Annual rate of deposit turnover 35.1 + 57 + 60 
Lumber, building material Placements in employment 284 — 14 — 21 
and hardware stores 15 + 6 
Postal receipts $ 400,946 7 + 10 
Building permits $ 2,647,399 — 55 + 42 HOUSTON: (pop. 594,321) ¢ 
Air express shipments 2,020 0 + 23 Retail sales =. L 10 
Bank debits to individual accounts Apparel stores + 12 + 5 
(thousands) $ 478,898 19 + 10 Automotive stores — 7 13 
End-of-month deposits (thousands)* .$ 355,924 + 9 + 1 Department storest 4. 9 et 
Annual rate of deposit turnover 16.2 + 9 + 9 Eating and drinking places i Ss Ls 
Unemployment 5,300 — 29 + 4 Filling stations - 7 + 3 
Placements in employment 5,749 + 14 — 14 Food stores 4. 46 ee i 
Nonagricultural civilian labor force 163,100 + 13 + 1 Furniture and household stores — ay 
Percent of labor force unemployed 3.2 — 38 0 Liquor stores ee | + 2 
Lumber, building material 
and hardware stores — 12 + 10 
GALVESTON: (pop. 65,898) ¢ Postal receipts $ 726,084 + 5 ene 
Retail sales — 65 + 8 Building permits $ 8,971,947 — 63 — 7 
Automotive stores — 4 + 6 Air express shipments 4,446 — 13 + 15 
Department and apparel store sales + 7 14 Bank debits to individual accounts 
Food stores + 5 x (thousands) $ 1,490,912 + 14 + 10 
Lumber, building material End-of-month deposits (thousands) *...$ 1,071,448 + 4 + 1 
and hardware stores — 38 — 4 Annual rate of deposit turnover ; 16.8 + 9 + 11 
Postal receipts RS 57,380 1 + 4 Unemployment (area) 8,300 — 28 — 2 
Building permits ; $ 68,295 64 — 35 Placements in employment (area) 6,324 — 3 + 1 
Air express shipments 228 — 45 15 Nonagricultural civilian labor force 
Bank debits to individual accounts (area) 346,500 + 3 x 
(thousands ) $ 75,143 + 4 x Percent of labor force unemployed 
End-of-month deposits (thousands) * _$ 97,044 — 2 — 2 (area) 2.4 — 29 0 
Annual rate of deposit turnover 9.2 + $8 - 1 Se eee ae ee ee CE Te = 
Unemployment (area) 1,800 33 — 5 
Placements in employment (area) 886 +14 2 LAMESA: (pop. 10 seaiuiihd 7 
Nonagricultural civilian labor force Building permits $ 60,000 —— 95 — 24 
(area) 49,700 — 2 x Bank debits to individual : accounts 
Percent of labor force unemployed (thousands) / a 8,368 cam — 
(area) i aepaeeienns 3.6 32 = ® End-of-month deposits ‘ienniay* $ 14,589 + 4 — 6 
Annual rate of deposit turnover 6.7 — 87 + 3 
GREENVILLE: (pop. 14. 697) t Placements in employment 149 — 7 — 26 
Retail sales + 9 + 16 
Department and apparel store eihie.. x 8 LAMPASAS: (pop. 5,630) t 
Postal receipts z 12,996 4 — 10 Postal receipts $ 2,516 — 3 — 17 
Building permits $ 70,103 — 51 + 33 Building permits _$ 25,450 — 34 — 6 
Air express shipments 10 0 Bank debits to individual accounts 
Placements in employment 320 + 38 + 23 (thousands ) $ 4,919 + 9 + 4 
End-of-month deposits (thousands) * $ 6,405 + 21 x 
Annual rate of deposit turnover_____._. 9.2 + 5 
LAREDO: (pop. 51,694) 
Postal receipts $ 18,656 - us — 16 LONGVIEW: rw. 24. ees 
Building permits a. $ 44,200 — 17 + 59 
Air express htenente one 197 - 48 1 Postal receipts ao $ 20,451 Ar. = ae 
Bank debits to individual accounts Building permits $ 418,641 oe es 22 
(thousands ) $ 21,063 + 12 ie Air express shipments 166 — 3 + 16 
End-of-month deposits (thousands) *_ $ 21,157 — 4 + 1 Bank debits to individual accounts 
Annual rate of deposit turnover 12.0 + 19 + 2 (thousands ) : 3 $ 29,372 + 29 a 
. End-of-month deposits (thousands) *_$ 32,100 + 13 — 1 
Placements in employment 228 — 5 — 40 A 
S x - Annual rate of deposit turnover 10.9 + 12 + 4 
Electric power consumption 4,633 + 10 + 9 Unemployment 1,125 — 27 fae 
Natural gas consumption 35,463 — 6 — 19 Placements in ieianiane 650 + 10 + 7 
Tourists entering Mexico 18,142 + 23 1 Nonagricultural civilian labor foree. 23,675 + 4 0 
Tourist cars entering Mexico 5,510 + 8 x Percent of labor force unemployed. 4.8 — 29 — 4 
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Percent change _Percent change 
Aug 1951 Aug 1951 Aug 1951 Aug 1951 
Aug from from ' : Aug from from 
City and item 1951 Aug1950 July 1951 City and item 1951 Augi1950 July 1951 








LOCKHART: (pop. menor’ $ , McALLEN: (pop. 20,005} ¢ 


Postal receipts -. 2,311 + 








i ca : ss ; By. Retail sales : + 15 + 32 
Building permits ites $ = 17,946 +s i iia Department and apparel store sales + 18 + 48 
Bank debits to individual accounts c Houtan vacetite P 12,888 4 10 +2 

(thousands ) $ 8,425 — 2 ae 19 Building permits $ 283,840 + 60 +1326 
End-of-month deposits (thousands) *_..$ 4,478 x ot $ iy dneeen dleneite ; 20 hie = 
Annual rate of deposit turnover ba 6 +e Bank debits to individual accounts 

(thousands) $ 20,715 + 26 + 22 
LUBBOCK: (pop. 71,390) +¢ Eind-of-month deposits (thousands) *._$ 17,166 + 14 + 8 
Retail sales - — 14 + 9 Annual rate of deposit turnover 15.0 + 22 + 20 

Automotive stores — 10 + 6 Placements in employment ; 329 + 15 + 12 

Department and apparel store sales — 5 + 9 

Furniture and household stores — 41 + 16 


General merchandise stores — 4 + 10 MINERAL WELLS: (pop. 7,763) <¢ 


Lumber, building material 





Retail sales + 65 + 6 
snd Haneware stores ee ae Postal receipts ae oe 
Postal receipts $ 71,481 + 20 + 27 Building permits $ 51,975 ‘ 58 _ 99 
Building ‘permits $ 1,776,104 — 382 + 21 Air express shipments 13 94 _— 298 
Air express shipments 232 = 1m ae Bank debits to individual accounts 
Bank debits to individual accounts (thousands) 3 5,080 La 2 
(thousands ) $ 82,721 2 re End-of-month deposits (thousands) *_$ 8,927 + 14 - 1 
End-of-month deposits (thousands) * .$ 89,010 + 10 + 1 Annual rate of deposit turnover 6.8 meee i te 
Annual rate of deposit turnover 12 — 6 + § Placements in employment 176 1529 + 78 
Unemployment 900 + 29 + 29 
Placements in employment 1,088 — 56 x 
Nonagricultural civilian labor force 30,350 + 6 + 1 ODESSA: (pop. 29,432) ¢ 
Percent of labor force unemployed 3.0 + 20 + 30 


Retail sales 





Postal receipts $ 27,579 +1 + 1 


LUFKIN: (pop. 15,147) ¢ Building permits ; $ 473,167 — ‘ — 30 





Postal receipts $ 10,448 — 25 — 9 Air express shipments 201 —17 — 4 

Building permits $ 78,850 — 75 + 44 Bank debits to individual accounts 

Air express shipments 33 — 45 0 (thousands) $ 30,492 + 19 + 8 

Bank debits to individual accounts End-of-month deposits (thousands) *_.$ 29,410 + 25 + 6 
(thousands) . $ 14,271 - 5 —- 2 Annual rate of deposit turnover 12.8 — 1 + 4 

End-of-month deposits (thousands) * .$ 18,564 + 5 + 3 Placements in employment _ 635 + 45 + 20 

Annual rate of deposit turnover 9.3 — 9 4 

Placements in employment 182 — 9 — 55 





PARIS: (pop. 21,636) ¢ 
MARLIN: (pop. 7,006) t Retail sales 6 + 10 








Postal receipts $ 4,887 + 19 + 8 Department and apparel store sales + 17 4+ 4 

3uilding permits $ 63,855 + 23 +223 Postal receipts $ 11,090 — 6 — 7 

Bank debits to individual accounts Building permits $ 23,479 — 58 — $8 
(thousands) 4 $ 3,504 + 22 — 7 Air express shipments 29 = 15 4 4 

End-of-month deposits (thousands) *. $ 4,984 + 21 + 24 Bank debits to individual accounts 

Annual rate of deposit turnover 9.3 — 9 (thousands ) $ 13,252 + 4 -— 38 

Placements in employment 78 — 20 End-of-month deposits (thousands) *_$ 14,624 + 6 + 10 

Annual rate of deposit turnover ? 11.4 + 6 + 11 
MARSHALL: (pop. 22,255) ¢ Placements in employment : - 320 + 6 — 87 
Retail sales — Seca se — 7 x 
Department and apparel store sales ; — 9 — 9 - 

tccaek saailiie + oon ee ~ a PLAINVIEW : (pop. 14,023) 4 

Building permits ; $ 119,420 — 52 4-68 Retail sales ~- onan -- + 8 + 16 

Bank debits to individual accounts Department and apparel store sales - = 24 Se 
(thousands) $ 12,309 oe, 45 oe Postal receipts a seat 3 8,310 — 9 — 14 

End-of-month deposits (thousands) *_.$ 18,679 — 1 + 2 Building permits a ‘ -$ 45,000 cdo oe ne 

Annual rate of deposit turnover : 8.0 + 7 0 Air express shipments ~ saa 27 == 2t + 23 

Placements in employment : 356 1.16 2 Placements in employment —__....... : 119 + 29 +17 








MIDLAND: (pop. 21,756) t RAYMONDVILLE: (pop. 9,135) + 


Postal receipts —— oe a Ue Postel pecelpte —__ a ae ee 
Building permits —..... --$ 429,985 — 62 ee Building permits __ Oe are 1,050 — 97 — 97 
Air gas PRS shipments : 188 — 21 ane Bank debits to individual accounts 
Bank debits to individual accounts (thousands) Pe aoa $ 24,372 wR +236 
(thousands) SaaS $ 46,289 + 36 “hy End-of-month deposits (thousands)*..$ 21,184 ere +129 
End-of-month deposits (thousands) *.. $ 51,790 + 47 + 3 Annual rate of deposit turnover 19.2 : + 59 
Annual rate of deposit turnover : 10.8 — 1 + 6 Placements in employment i 181 nel =e 
Placements in employment 723 +155 — 8 








For explanation of symbols, see p. 23. For explanation of symbols, see p. 23. 
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Percent change Percent change 
Aug 1951 Aug 1951 Aug 1951 Aug 1951 
Aug from from Aug from rom 
City and item 1951 Aug 1950 July 1951 City and item 1951 Aug 1950 July 1951 
. SAN ANGELO: op. 51,889 

PORT ARTHUR: (pop. 57,377) + | — (pop. = cae are 

Retail sales : kes ‘ips Department and oad store ‘ain. nes — 10 — 10 
Department and apparel store sales. : i. + 11 Paxtsl ences Se ORY +9 +13 
Eating and drinking places —— ~ Building permits _..$ 598,238 — 43 +112 
Food stores +1 >. Air express shipments _.....___. sade 204 — 46 — 9 
Furniture and household stores <7 sins Bank debits to individual accounts 
Lumber, building material (thousands ) : $ 39,724 eee | 4a 

and hardware stores - _— —e End-of-month deposits (thousands)* $ 52,087 +9 + 4 

Postal receipts . $ 26,454 es . Annual rate of deposit turnover... 9.4 — 7 + 11 

Building permits . $ 301,857 ‘i = i igs Unemployment _.__ abate 750 — 265 0 

Air express shipments 116 —* => Placements in employment - ne: 760 + 27 + 15 
3ank debits to individual accounts _ Nonagricultural civilian isiease denen. E 20,850 + 2 — 1 

(thousands ) $ 42,544 + 28 es Percent of labor force unemployed 3.6 — 27 0 

End-of-month deposits (thousands) *...$ 42,503 + 9 — 4 

Annual rate of deposit turnover : 11.8 + 10 + 3 

Unemployment (area) : 5,950 — 24 + 18 SEGUIN: (pop. a iG) t 

Placements in employment (area) 1,778 — 26 — 18 Postal receipts $ 6,126 + 15 — 8 

Nonagricultural civilian labor force Building permits —_ --$ 38,500 ee — ee 

fovea’ 76,950 2 x Bank debits to individual accounts 

Percent of labor force unemployed (thousands) —.___ z 8,498 + 19 + 50 

(exes) 1.7 — 25 + 18 End-of-month deposits (thousands) * $ 10,012 + $8 + 18 
Annual rate of deposit turnover. : 10.8 + 42 

SAN ANTONIO: (pop. 406,811) 4 SHERMAN: (pop. 20,073)¢_ 

Retail sales — 2 — 38 Retail sales ____. a —e + 27 
Apparel stores — 2 + 12 Department and apparel store sales. . — 6 — 8 
Automotive stores — 8 -— 1 Pane 2a $ 18,774 + 3 + 4 
Department storest — 4 + 380 Building permits seo $ 45,753 — 98 — 41 
Eating and drinking sieuts + 10 + 8 Placements in employment Staite teeta 279 — § + 13 
Filling stations + 2 + 1 
Food stores +4 +9 TEMPLE: (pop. 24 1970) 4 
Furniture and hounchehd stores — = 3 ee eee on ae RN — 12 + 16 
Lumber, building material Department i apparel store ales. es cs — 2 +11 

and hardware stores ee — 21 se Postal receipts _$ 21,568 a + 7 

Postal receipts $448,077 + 21 + 18 Building permits _$ 284,637 — 51 + 19 

Building permits - - —--$ 3,397,259 ae +22 Air express shipments _...__ a 82 — 8 — 22 

Air express shipments -- 2,532 =e + 20 Bank debits to individual accounts 

Bank debits to individual accounts (thousands) ae | 18,667 +. 38 1 e 

(thousands ) $367,687 + 10 +2 End-of-month deposits (thousands)*§$ 21,567 + 9 + 7 

End-of-month deposits (thousands)*..$ 377,830 +s + 2 Annual rate of deposit turnover... 10.8 + 33 + 8 

Annual rate of deposit turnover ane 11.8 + 4 = ee. Placements in employment —_. 335 — 16 — 20 

Unemployment - 5,500 — 15 0 

Placements in employment : 4,470 + 21 + 4 

Nonagricultural civilian labor force 195,700 + 22 + 1 TEXARKANA: (pop. 24. 657) F 

Percent of labor force unemployed. 2.8 — 80 0 ee ee ee — 8 — 1 

Department ar ‘end store on: Sets + 7 + 6 
ee | 47,034 — il + 23 
Air express ‘teas Eee eres 109 + 85 + 25 

SWEETWATER cteal 13 »980) + i Bank debits to individual omens 

Postal receipts --$ 10,296 os 5 adi (thousands) _____ _$ 88,941 4'94 te 

Building permits , ~ $858,300 + 21 +332 End-of-month deposits (thousands) *_ $ 24,046 + 7 + 1 

Air express shipments = ome 24 — 20 — 20 Annual rate of deposit turnover... 9.8 + 10 + 4 

Bank debits to individual accounts eee 3,000 2-3 chen 

(thousands ) mainte a $ 11,479 + 10 + 12 Placements in wnhemant reese hg 1,367 + 47 +17 

End-of-month deposits (thousands) * $ = 10,782 — = oe Nonagricultural civilian labor teres. a 41,200 + 18 — 1 

Annual rate of deposit turnover______. 12.4 + 11 + 18 Percent of labor force unemployed____ 71.8 — 12 = 

Placements in employment — 114 — 17 — 24 

TYLER: (pop. 38,864) ¢ 
TAYLOR: one 9 nena Retail sales slisbaci — 19 + 10 
Department and apparel store asbes. wiiiencsbit — 1 + 28 

Postal receipts ——— a ae ee Postal receipts ait a = sae 

Building permits — _—-$ 31,88 —51 —20 Building permits 4 seas —20 —2 

Bank debits to individual accounts Air express shipments _...._ === 199 | + 31 

(thousands) __ oo ee — = lx + 44 Bank debits to individual accounts 

End-of-month deposits (thousands) * $ 12,989 sided + 9 (thousands) o-4 49,433 + 6 + 1 

Annual rate of deposit turnover. i + 36 End-of-month deposits (thousands) *_ 50,988 x x 

Placements in employment ____ : 109 0 ae Annual rate of deposit turnover. ‘ 11.6 + 65 + 2 

Placements in employment 487 — 14 — 28 











For explanation of symbols, see p. 23. For explanation of symbols, see p. 23. 
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Percent change Percent change 
= 1951 Aug — Aug 1951 Aug a 
Aug from fro Aug from fro 
City and item 1951 Aug 1950 jae 1951 City and item 1951 Aug 1950 duly 1951 
TEXAS CITY: (pop. 16 ee VICTORIA: (pop. 16,102) 
Retail sales + 38 + 6 Department and apparel store sales _. caneaere + 8 + 22 
Department and woud ‘store » sales. Sadrtetaeed + 59 + 26 DI I oe Scenes z 13,970 + 21 + 2 
I I eatin $ 10,913 + 7 + 2 Air express shipments —...._....____. 49 + 53 + 26 
Building permits —..... eg -§ 837,168 + 49 + 33 Placements in employment _. 324 + 81 + 7 
Bank debits to individual cmeunta 
(thousands) -......... Caters 22,573 + 56 + 11 Es 
End-of-month deposits ieee) * $ 22,574 + 55 + 5 WACO: (pop. 84 ‘thie 
Annual rate of deposit turnover... 12.3 — 4 + 6 Retail sales __... : — 10 + < 
Unemployment (area) -..... 3 1,800 — 33 — 56 Automotive stores Ciampi uae — 10 — 1 
Placements in employment tewend ee 886 + 14 — 2 Department and apparel store sales. : — 8 + 19 
Nonagricultural civilian labor force Furniture and household stores... ee — 9 + 22 
es es 49,700 — 3 x Lumber, building material 
Percent of labor eee ‘weimngihigel and hardware stores _... é : . — 28 — 16 
EE RE Ce 3.6 — $2 ao § Postal receipts -.................. “es at 89,693 + 16 + 8 
I I ccc ccescceirnes $ 2,328,991 — 23 +172 
Air express shipments a 180 — il + 33 
WICHITA FALLS: (pop. 67 »709) Bank debits to individual accounts 
Postal receipts —..... eis 85,679 + 42 9 (thousands) : $ 64,244 ee aha. 
Building permits — sarevnncenoeemamn-nocen <i 370,342 <a = End-of-month deposits (thewends}* $ 77,498 x — 1 
Air express shipments —... — 204 — 26 — 7% Annual rate of deposit turnover 9.8 — 8 + 8 
Bank debits to individual accounts Unemployment _ f 1,200 a ae — 23 
(thousands) —..________.__..$ 78,302 + 19 ~ & Placements in euslenmet . : eas 1,164 + 33 + 5 
End-of-month deposits (thousands) * $ 101,469 sl <a Nonagricultural civilian labor force 44,200 + 1 — 2 
Annual rate of deposit turnover. 9.2 5 Ea a is Percent of labor force unemployed 2.7 — 21 — 21 
Unemployment —_.... * RN thc Se aD 940 — 6 — 6 
Placements in employment . savn-n-= 1,046 + 26 5 cats *Exclues deposits to credit of banks. 
Nonagricultural civilian her ince 41,340 + 15 + 1 xChange is less than one-half of one percent. 
Percent of labor force unemployed —_.. 2.3 = oe =-s tReported by the Federal Reserve Board of Dallas. 
{Preliminary 1950 Census. 
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BAROMETERS OF TEXAS BUSINESS 


Year-to-date Average 
Aug July June average month 
1961 1951 1951 1951 1950 














GENERAL BUSINESS ACTIVITY 
tIndex of Texas Business Activity —.......................... 5 238 230 37 246 235 
iuaex of bank emits on. cewes Cheese és 622 561 59 609 535 
Income payments to individuals in the U.S. (billions—seasonally 
adjusted at annual rate) _ ; 251.6 3B $ 247.7 $ 2228 
Index of wholesale prices in the U.S. (1926= 100, unadjusted) ____ 177.7 179.2 my 181.6 161.4 
Index of consumers’ prices in Houston (unadjusted) 193.0 192.6 Be 2. 178.7 
Index of consumers’ prices in the U.S. (unadjusted) ———__________ 185.5 185.5 5S S 172.0 
Index of postal receipts in Texas cities = 385 361 35 3s 309 
tIndex of miscellaneous freight carloadings in the Southwestern Dis- 
teict NTH): é 147 144 le 142 
Business corporation charters issued (number) : 201 : 23: 263 
Business failures (number) — : 6 11 15 
TRADE 
tIndex of total retail sales (adjusted for price changes) (47.7) *____ 188 194. 219 
Index of total retail sales* ark ies é 388 402 412 
Durable goods stores*__. ; 555 495 524 545 553 
Nondurable goods stores*_ : 341 348 355 345 
Index of department store sales in the U.S es ; 309 302 314 303 
Ratio of credit sales to net sales in department and apparel stores____. we 4 62.3 62.5 5. 64.7 
Ratio of collections to outstandings in department and apparel stores 43, 45.5 44.6 45.3 46.3 
Index of gasoline sales 242 250 250 234 
PRODUCTION 
{Index of industrial electric power consumption (14.8) 45 450 444 426 355 
tIndex of crude runs to stills (4.5)- eee ane 20 195 200 199 167 
Index of wheat grindings_____ oe 89 90 102 110 
Index of cottonseed crushed__—___ ‘a 7 97 121 114 153 
Index of Southern Pine production : 117 123 128 
Index of dairy product manufacturing_- 70 57 58 73 
tIndex of urban building permits (adjusted for price “changes) | Gs 8) __ 158 2 276 215 262 
Index of urban building permits. eee 326 25 570 440 504 
tIndex of crude petroleum production (8.6) .__E 226 2 221 219 184 
Index of natural gas production______ eee) ane eae ae : 500 475 
tIndex of total electric power consumption RRR IRE = 528 : 491 475 406 
Index of industrial production in the U.S. wee 218 21: 222 220 
Index of cement production_. ee eery Meneses : 296 288 
Construction contracts awarded (thousands) __ Sets BEES ees $ 83,565 $ 96,936 $ 98,960 $117,820 


AGRICULTURE 
Index of farm cash income (unadjusted) 906 415 291 375 
Index of prices received by farmers (unadjusted) ______ 343 351 380 379 
Index of prices paid by farmers in the U.S. (parity index, unadjusted) 
(1910-14=100)____. Saere 282 282 282 280 
Parity ratio for Texas. SLAF oes 122 124 135 137 
Index of prices received by farmers—livestock (unadjusted) __ - 428 421 450 454 
Index of prices received by farmers—all crops (unadjusted). 2 298 326 323 
FINANCE 
Loans, reporting member banks in the Dallas Federal Reserve District 
(millions) 9435 425 $ 1,435 $ 1,456 
Loans and investments, reporting member banks in the Dallas Federal 
Reserve District (millions) 2,67: 6: $ 2,620 $ 2647 $ 
Demand deposits adjusted, reporting member banks in the Dallas 
Federal Reserve District (millions) ......... a Bz, : $ 2,131 2,190 $ 
Bank debits in 20 cities (millions) re ae 4,942 5 $ 4,795 4852 $ 4, 
Revenue receipts of the State Comptroller (thousands) $ 57, 7,055 = $ 51,925 54,349  $ 48,982 
Federal Internal Revenue collections (thousands) ..... 8,12 5,687 $189,645 167,827 $109,990 
LABOR 
Total manufacturing employment (thousands) *_..._ ==>» 396.81 394. 391.1 387.0 351.6 
Durable goods employment (thousands) *____ Beet Ot .! 176.5 173.5 147.6 
Nondurable goods employment (thousands) *__ 3.94 213. 214.6 213.6 204.0 
Nonagricultural civilian labor force in 17 labor market areas is (thousands ) 547 54: 1,534 1,508 1,431 
U nemploy ment sn 17 Jabor market arcs 46,730 47,920 50,070 47,385 62,810 
Placements in 17 labor market areas. eee 39,695 40,263 39,010 36,298 29,995 
Percent of labor force unemployed in 17 labor market areas ™ 3.0 3.1 3.3 3.2 4.4 






























































All figures are for Texas unless otherwise indicated. All indexes are based on the average months for 1935-89 except where indicated and are 
adjusted for seasonal variation (except annual indexes). 

TtThe index of business activity is a weighted average of the indexes indicated by a dagger (+). The weight given each index in computing the 
composite is given in parentheses. 

tPreliminarys. 

*Revised. 

Retail sales indexes have been tentatively revised on the basis of preliminary 1948 Census of Business reports. 

Manufacturing employment estimates have been adjusted to First Quarter 1950 benchmarks. 








